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by P FILIP RAWSTORNE 


As more than 1.00V London 


O EQUITIES marked time, with 
investment interexl restrained 
by political and currency 


MB. DENI 
sion, last 
leaders hi 


police took part 17 oW »r 7b” *»»*■ TV" 

biggest .security operations ever c, ' ,>et, 7V l lhe ' ,j9bL 


iluun J-l- 


O GILTS were dull, Mn-t shorts 
clused a frneliuii ■■:i*ii , r. while 


operations ever 
mounted un public transport, 
forensic and explosives experts 
yesterday examined a room in 
Brixton. south London, which 
is thought to have been used as 
a bomb factory. 

The room was Hie home nf O \V \LL STREET 
V invent Kelly, the Irishman 6.11 mi profit-taking 
injured in Monday's V.'csi Ham 970.S.>. 

I nder?rnund railway blast. 

Evidence was found linking him Q METAL price 
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Though 
night that 
divert him 
spoosibiiiiv; 
Budget. ii‘ 
to Mr. Jaoif 
narrow fjvj 
Many Ml 
the Cent 
divided bet 
Mr. Mic-hac 
Secretary, 
lhe first L»a 
In a 


HEALEY, Chancellor of the Exchequer, after two days of indeci- 
,ght became the sL\th Cabinet Minister to enter the election for the 
of the Labour Party and the Government. 

emphasised last Mr. Healey also stressed he had entry will mean that at icasl 
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strain snake 


BY MICHAEL. PLAN DEN 


at icasi i 

s move would not practical experience of working three ballots will be needed to 1 
Irma his prime re- with the trade unions over the resolve the leadership — and if 
for next month's range of economic policies and Mr. Healey can survive the first 
las seen as a blow* had a hroad base of support in on ennui terms with Mr. Roy 
Callaghan, still the Lhu Labour Party, outside as well Jenkins, he could become a 


with another irishman. Patrick str*»n"iv, boosted hi 

I 1 *** 1 ,; r js in A ur ^ ', n Iineenainty ami hope- 

j Kensington bias; on March 1. 


a >li a need 
currency 
of a rise 


Provo cell 


Forensic experts are belieiel 
tn have found traces of explo- 
sive there, although there was 
no bomb-making equipment. 
The room is about two miles 
from where Hackett lived, and 
« H‘VO explosives were found. 

Now Scotland Yard's Anti- 
Terrorist Squad is convinced 
that a Provisional IRA cell has 
been— and perhaps still is — 
operating in South London. 

In Belfast the Army admitted 
iast night Lit a l it had ye Led docu- 
ments and other items during an 
early moraine raid on Provi- 
sional Sinn Fein headquarters in 
Falls Road. 
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lion " 
.Mr. 


Healey's 


n'.e in the contest, as inside Parliament, 
believed that with 
-right vote now 
-.on Tour candidates. 

Foot. Employment 
•O' lake the lead in 
■:<? next week. 

■ Lenient after hi- 
nomination! la.-'t night by Mr 
Tool Barr* u Treasury 'Chief 

Secretary. f,l r. Healey >ald: "l 
am deterrapi 
Chancellor; 
riding clajv 
energies. 

"This itj* not been an ea*> 
decision f r me to take. The 
Prime HU lister's decision to 
resign has : route at a particularly 

difficult m; iicnt for me as Chan- walked* under a ladder.' 
celior of tie Exchequer. 

The Bud jet would be the most 
important' of this Parliament. 

Besides j tying the foundation 


force in the later 


"The next Prime Minister has 
to lead lhe British people 
through a most difficult and test- - .. K • ► 
mg period— one which will last ceUors , boisterous good health 
hmitnr* ;he nexl general elec- In 3 s - '■he nf his 


powerful 
stages. 

Mr .Healey's supporters yes- 
terday emphasised the Chan- 


j- up porters 


front-running rival. Mr. Callag- 
han. They were also stressing 


Package 

halts 

lira’s 

decline 


BY DOMINICK J. COYLE 


admitted last night that his the Huso co-operation in which 
hesitation had also been partly C nance I lor had worked with 

induced bv fears that his M r Fool in cementing the 


SPECULATION -on- a revaluation intervention the West German 
of the West German Mark con- Bundesbank has spent heavily 
tinued to - strain the European this- week, including ^buying 
joint floating arrangement yes- dollars — to the tune of 323m. at 
terday aid further substantial yesterday's exchange rate fixmc 
support was needed For the r-while the pressure has spread 
weaker European currencies. "^ely. ■ The. Japanese 

, . . central bank has been buying 

After a period of four days In dollars to bold back the Yen. and 
which central bank intervention yesterday' the Dutch central bank 
in Europe may have totalled- intervened tn support the 
£600m. or -more,, conditions be guilder. In the U3. Mr. WiMtaui 
came quieter during the after- Simon, the Treasury Sccretnri 
noon. ■ also confirmed that the U.S. had 

The pressure - cased after intervened in support nf. sterling 
emphatic assurances by the main and the French franc tn help 
member countries of "rhe . snake stabilise the market* 
that they would continue to des A series .of measures to cairn 
fend their enrrent exchange 'the markets havi;. been taken, 
rates, and . measures by 2 'num with Belgium yesterday tighten- 
ber of individual countries to ing its credit controls further 
stem the flow into Marks. following an increase in its bank 

The generaf uncertainty tn the rate. , . , , 

The markets were also helped 


ROME. March IK. - - 

THE DRAMATIC decline of the markets continued in the mom- --- . . - . . 

Italian lira way baited to-day ing. with the Mark and the Swiss by the ensis measuies in Italy. 

lon*-ruiin a franc standing out tis the only which stemmed the rapid decline 


Commenting on the effect of won the support of two-thirds of 
the timing of the Prime Minis- the Tribune group, had been 
ter's resignation, one MP said: pressing Mr. Callaghan hard 


It 

the 


was like a pail falling on 
Chancellor's head as he 


before Mr. Healey's entry. 

Picking up support from anti- 
Mark clears and some trade 
unionists. the Employment 
Secretary appeared to be far in 
front of the other standard- 

-Th; |'.W of _grsviiy en S uro-l 

Mr. B-?nn the octlv candidate 


i vTrl .r’ onslaught on the Tribune Croup Governments alliance with Ihe.-g ^ “J Denmcrau opened strong curroociea tn Europe, of the firs outside the snake 
L i. H rebelR iu - 1 "' eU nil2ht have unions. Iiheir^ iSd.L ^Jany cMeress in^ a TlH* fonowfed the growing crists- The currency unrest has arte c- 

.1 nn my time JDd St . r i uUslv damMStt i fc, a chances. Mr '. hoo ^5 ho “ sa,d 7? ^ I astlhaMe Lff^rt^do^ rollkl atmosphere on We*iesday, when ted rhe dollar and sterling 

and revitalise the party io the iQ dealings after the central indirectly, with the pound drnpp- 

face of S S m?und P o^l^oroI banks had e|ded the day’s sup- ing to pother new low agunst 

challenge from the Communists. -Port operadons, the Mark the -Mark -yesterday at DM*.. 

The lira recovered marginally broke through its ceiling against But in London, dealings wen. 
asainst major currencies except a[I il s snake partners except the quiet with no sign or official 

the Government's crisis nacka^e Further Tsupport was needed SJ-9240 for a gain of 2tt points 
^nnouS Tast nST aSer tll .^terday for^he two weakest with 

Ura had plummeted to a rate of cu S re " cl ”- Belgian franc unchanged at 33 6 n cr cent 

S8S against the dollar, un effec- and ^e Danish krone, and the The French franc, which has 

tive per cent devaluation in Mari; a € aia st00<1 Jor much .of -dropped some 5 per cent, again--! 

less than two months. tbe day at its ceiling against all the Mark now since it left tne 

. _ .. The package — welcomed to- other '"'JJke currencies except snake.- remained generally 

festo. appeared to be strugglmc ; night in Brussels bv the Euro- Swedish. Following- the steady yesterday: The rnipad 
jjm, still amid the acrimony aroused | pean Commission— 'includes a departure of the French franc Q f the general unresi no ib- 
is is siiirtting of the.Left-winc | rurihcr swingeing increase in the ^ r< ^ ra . *be snake, the j°iot dollar was retlect»*d in a 

price of petrol tsuper grade is includes the German. Bel-, widening of iis average der-re- 


for Britairfi. return to full em- 
ployment. It will play a vital rote that it hit him. But one couldn't 
in Frepnridg the ground for di.<- help feeling that the chap «>n 

cussions 4uh the trade unions the ladder could have chosen caa-pa-.n^on ^ Personal 
about the's next phase of our another moment." 
attack on tnllcrinn. Mr. Healey's late eti«ry 

"N'o one in i:iy situation could threatens to reduce bis vide 
'.velcomt- the .ildllionul strain of because of lhe crystailisalion of , 


Armv mortared 


In Loudondcrry the Provi- 
sional IRA claimed responsibiliiy 
i"r ,.r, aJtjek on The Ciegcan 
Army post v.-hicb -.vjs pti.*ri:ued 
from a council hvtv- garg-n. 
Srv-n bonibc -.ccro fircvi S the 
po-jl. There '•‘■ere no e:i/uai'.i.?4. 

t'l v-i^ - *■ : ■ : ;> • it- 

•i i : *; i*- M/. Lii.m 

L'o«gra\e. the lri-h Prenner. 

upon American- to stop 
•ii-ndif. nviR'.'j and ;.rm? to assist 

ih- IRA. Page 3. Parliament, 
Page l? 


in consumer demand, 
cash u ire bars rose £7 
a tonne, the highest !cx 
August. 1974. 


Copper 
l«- £7Hl I 
•I since 


9 GOLD gained S! in >134.5u. i 


ICL in deal 
vntii 



i" i. M*,' 

^or ex-; 


Govern nit 
ties ot il/ 


ht through the aifficul- to the Chanerilnr. 
past t".\ o year.-. There is a!?o !it*Je duubl his 


Cuniiugcd-OD Back Page 
Poiitiys -To-day, Page 25 


Pnncess : 
a separation 


C» INTERN ATSOV.V1. * OM 

PUTERb (ICL) i? Uik.aii over 
the intcrnalmnai «td • of lhe 
V S iiin^er group'' busines 
much'iifs diviiiun. in a mov 
aiTceiing this shape of the world 
computer industry. Back Page 


is iikeS:/ 


O NATIONAL ENTERPRISE 
Board has taken :i 35 per cent, 
share in a U.K. cnnsoriiwu set up 
io hid for a mulu -mil lion pound 
A divorce for Princess Margaret ril jJwav building L-ontracr in 
has been ruled out. but a. legal Venezuela. Page 16 
separation is likely. It was con- 
firmed at Buckingham Palace © GAS find has been reported by 
that discussions have been going British Gas about 27 miles off- 
on with lawyers about Printers shore from Blackpool. Page 10 
Margaret's marriage. Lord Snow- 


Jon flew last night from Hong 
<ong to Sydney, Australia, "as 
working photographer.” 


© HOUSING starts in January 
totalled 24.100 — up on December 
but below the average of the last 
few months of last year. Page 10 


ouse approves 
ess charter 


Commons last night backed 
•isions for a voluntary 
■ter on Press freedom by a 
nrity of 37 ( 290 — 233 votes I 
st strong Conservative 
tion. Back and Page It* 


Q BO WATER has applied to the 
Price Commission for a 10 per 
cent, rise in newsprint prices 
and Reed will lodge an appiica 
lion in the next ten days. Page 9 


& THAMES TV will lake over 
New York's Channel 9, WOR.-TV 
for a week. Back Page 


r,cem about 
wardship delays 

Delays ’-in warship building 


in 


9 UNIT TRUST sales last month 
fell front January's peak of 
rjfi.4n». to J-30.Sm.. hut re- 
purchases were also lower at 
£15ni. i£!7.3m.l. Page 9 


British Jlards are causing increas- 0 CH \rteRED ACCOUNTANTS 
ing content at the Ministry of i nst ituic in England and 
Defence.^ In^ Jlosi'ow. Marshal is expanding its staff as 


Andrei tGrechko, Soviet Defence 
Minister,; urged, sn increase to 
defence s-.penti':;?. Page 6 
Editorial com meat. Page 24 

\ 

Brieilp 


part of a campaign to ensuic 
compliance with the highest 
auditing and accounting Stan 
dards. Page I® 


O ROLLS-ROYCE is Ihreatened 
with an indefinite strike, startln, 


Mr. and'* Mrs. Wilson are to this afternoon, by skilled 
'ntertain -the Queen and Prince workers involved in a pay struc 
Philip to 1 a farewell dinner at lure dispute. Page 17 
,0. DowniA,, Street on Tuesday. e SEAnEN h3ve lodged a pay 
The Daily-, Telegraph •: to go up which, if granted, could 

''rom 7p tfri Sp on Monday when -] eac i i 0 rises of up Lo 40 per 
-Tice of tble Daily Mail will also cen t. Page 17 
jc increasejd by lp — to 7p. 
lube rusf|i-hour services on COMPANIES 
'.ondon'k Northern Line were ^ BRITISH PETROLEUM *roup 
. srupted fov nearly three hours earQed nct income of «S.9m. io 
it night anter a train became the fina i qual i C r of last year, 
v, -ogled in, fallen te’e-phone ^riging the years total to 
> -s at Colii^riale. £L6622m.. down £32I.2m. on 1974. 

I‘ - Christiaan! Barnard. 53, the Page 28 anil Lex 

! ieU , rl S K C v.«iif-c • DE LA RUE proposes to raise 
{ lo transplant a baboons ® - • ■ -- 

1 . >t into a hu-fiian palieo L this 
. . . I 

• pbniie network in Britain © PATERSON ZOCHON1S in 
r~~- nearly bClfcj.000 exchaiige creased first-half profits to 
l’nes :<* a total of ^3-093.000 Kst November 30 from £3.51in. to 
jeai. t 29.1m. Page 29 and Lex 


y3.94m. in u one-fur-se.ven Tights 
issue at IPOp. Page 26 and Lex 


CHIEF PRICE CHANGES YESTERDAY 

i Prices in penc. unless, otherwise 
jii-fk-ated) 

K:.bSS 
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Avon Rul. 

Bibby i J. 

Burton Prop]!” 71 

Coffins 'V ) I2i 

Ductile otetl 1 

Kinlan ij.i S0 ! 

Heath (C. E.) 29S 

tones and Shipman ... S4 

Lad broke Ill 

Leslie and Godwin ... 129 

VL Hldgs tiS 

'la»nei and Southerns 163 




.si rccicrs i Goda lining » 
’Villiams and James... 

'‘- fiiseley-Hughes 

Poseidon 


« J 7 , Nor, hsa r e 


F.ALLS 

Beaverbrook ”.Y’ 

De La Rue 

Decca -A" 

Kleeman 

Makin (J. and J.) ... 

Philips’. Lamp 

Rea.-don Smith 

Simr Darby 
Stnrd. Chartered New 

TeJeiusion “A" 

Tiger Oats 

Wlsfali (H.) 

Vo us ha 1 

BP 

Anglo- Vaa 1 

BuITelsFoniein 

Kloof Gold 


32-21 
234 - 11 
•>42 — 6 
200 - S 
31 - 2i 
963 - 17 
155 — 10 
103 - a 


134 -*- 
170 ■+ 


6 

10 


^ Paiabora 
’AVestern Deep 


21 — 9 

4MII — 20 

1*15 — to 

S3 — 6 

5R3 - 12 

950 - 25 

9S7! — 37] 

490 - 30 

3S0 — 20 

730 J- 20 

9W: ~ 37] 

^'Premium 
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BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


SIR MONTY FLNXISTOX has 
been told he will not be 
reappointed as chairman of the 
British Steel Corporation when 
his contract runs out in 
September. 

His departure had been widely 
expected but the name of his 
successor look the industry by 
complete surprise. He is Sir 
Charles Villiers. the merchant 
banker whose other public- 
sector jobs have included a spell 
as man aging director ' of the 
Industrial Reorganisation Cor- 
poration and the chairmanship of 
the Northern Ireland Finance 
Corporation. At b3. he is one day 
younger than Sir Monty. 

At present he is executive 
deputy chairman nf the Guinncs< 
Peat commodities and banking 
group, and a director of 
Courtauids. 

Sir Monty was told of the Gov- 
ernment's decision that he must 
leave his f'JS.100 a year job by 
Mr. Eric Varley. Secretary for 
industry, on Monday — ai about 
the same lime as Sir Richard 
Marsh was resigning from the 
chairmanship of British Rail. 



expected to go tn 18 per cent. 

The Bank of Italy wis able lo 
! buy in some hard currencies tn- 
'day. in relatively mndvat mriiry 
.(the fixing was B~5 iira to the. 

dollar, against yesterday's £’-0L 

It is still evident that political Reluctant coupon!* 

and psychological factors are «nu flTUKR Pvn.\ 

now having a greaLer influence . . ... v -J\ 415 *2 07 ™®?- 

! on the exchange rale than Aipikiimwi* ^cLaimir ikWc n 

purely economic considerations. Awioinnuiw au*k ArtWM 

On economic criteria alone. An* yft-uaun 

many experts consider that the Bank Retiiro w 

lira is now undervalued, but Buinwa for sale ag 
political factors remain domi- comiwiy now 2S. za-u, ja 

nartr. .The minority Government cwn«as za 

of Prime Minister Sig. Aldo Moro crosswnr* ' i 

approached about the job only a j ls struggling to keep the Com- Eawomtc mdicainrs n 

fat.' rt at. I >• A* ‘ • n . ~ rM- 

ContLaued on Back Page 
Congress 'report. Page 6 


- FT SF.pJJKT - 


10 i 4 1 


SIR CHARLES VILLIERS: 
Impossible to refnse the 
challenge. 


•Aith Mr. Varley. but his eon- 
Eoth men have been outspoken tem nr remain* fur the civil .ser 
critics oF government inter- van is he has bad to aeal with. 1 
ference in the operations of Sir Monty 3 aid las; night: " 1‘ 

nationalised ’ J ' " 

played 
up 
Ch; 


few days ago. 

Sir Monty, a metallurgist, 
was one of the original Board 
members of the BSC. being 
appointed deputy cbaiiinan 
< technical) in t967. He became 
chief executive io 1971 1 and 
when - Lhe chairman, -Lord 
Mulch* tt. died suddenly in 
1973, he .look over, but not until 
the Government had first looked 
elsewhere. 

Sir Monty said last night be 
did not know why he bud not 
been reappointed and bad not 
asked for a .reason during- his 
len-nunute interview with Mr 
Varley on Monday. 

Sir Charles, who has ex- 
perience of the steel industry 
from his merchant bahkina and 
IRC days, can be expected to 
bring a greater political aware- 
ness to the role. He bus turned 
down other public sector jobs 
recently. 

The offer of the corporation 
chairmanship "surprised me 
very much indeed.” He accepted 
because “ it produces a challenge 
absolutely impossible to refuse.” 

He will become a part-time 
deputy chairman of the CSC un- 
til Sir Monty retires. At that 
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A GENUINE CUMAX 
AOOOibTRUCkCOUtD NOW COST 
YOU AROUND £12300 PER WffiC 


pfiliticisn t . , i ^ ■ v ul - l tuci v j? jh » vi^ii >“in'i — 

earned hiiu many enemies who can tell me anyth ing^a bout ? Mr. Bob Lryer. Labour MP Tor 
among both Ministers and civil the steel induslrv.’ - Keighley, said last nignt he lo- 

se rvaiits alike. He clashed head The trouble the Government 
on with Mr. Anthony Wedge wood has had in finding a successor 
Benn. when he was Secretary for can be judged by ‘the fact that 
Industry, over the BSC's develop- ■soundings have been going on 
menr programme and the redun- in the private sector of the steel 
dancie*. involved. industry for about six months. 

He was on much better terms whereas Sir Charles Villiers w a s 


tends to introduce a Bill next 
week to provide for the election 
of •. ail the members nf- «he 
nationalised Board, inclutlin 
the leb airmen, by the workers of 
the Jindustries. 

Men and Matters Page 24 


THE Financial Timex 
regrets that readers did not 
reeeiie iheir copies yeslerda>. 

On Wednesday eienlng. lhe 
Editor, in the normal wa>. 
edited some copy containing 
information derived from 
figures contained in the 
interim report or the Royal 
Commission ou the Press on 
the National Newspaper 
Industry. The passage which 
the Chapel was not prepared 
to sel, without conditions, 
was: “In a survey of Fleet 
Street earnings, the Report 
stales that average earnings 
for one group of members of 
the National Graphical Associ- 
ation, the craft union, at one 
newspaper, were as high as 
£12.300 a year.*’ 

The compositors, who are 
employed to set copy, refused 
!» set the copy, as edited, 
against the specific instruc- 
tions of tile management. 

The sentence which hart 
heen cut from the story read: 

Senior journalist s «n one 
newspaper average 118,750 a 
year." it was based on Table 
8.3 on page 60 of the Royal 


L n m mission Report which 
?a»e the earnings figures Tor 
“ senior editorial siaff.“ 

This showed that 565 people 
fell into this category. It 
staled that average earnings 
for this group as a whole were 
£184.-30 per week, thai in the 
lowest paid house or news- 
paper the figure was £14(1 and 
in the highest paid £360.50. 

Tills laltcr figure appeared 
lo be cilher positively wrong 
nr computed on a basis which 
In thf* context gave a totally 
misleading impression. For 
that reason the sentence was 
cul out. 

The Royal Commission 
yesterday Issued the following 
statement to the Financial 
Times and the NCA, 

“ lu collecting the material 
from which Table 8.3 was 
compiled, lhe Commissiim 
asked publishing houses to 
provide data about average 
earnings of editorial em- 
ployees in each of five 
categories. Allocation of stall 
to calegorics was discussed 
with houses and it was there- 
fore unnecessary to descrihe 
or define the categories in any 


more detail than is given in 
the Table. 

■■ As the Tabic shows, the 
total -number of empiuyees in 
all ilucses in the 'senior 
editorial' category was 565. 
The -Table shows average 
earning* in each calegory 
and also Lite average earn- 
ings ifor the lowest-paid 
and Idgbcsi-pald groups of 
workecs which could he 
identified separately on either 
house jor title basis. In the 
case oC the highest-paid group 
of senior editorial staff the 
figure &ive» does not relate 
to all > tbe workers in that 
category employed on the 
titles published by the house 
in question, but to a very 
small group of people classi- 
fied separately on a house 
basis. However, if the average 
earnings ' for ail senior 
editorial staff arc computed 
for thd highest-paid title, the 
figure - would he £240 per 
week.’* 

The statement by the Royal 
Commission thus effectively 
admits that the figure of 
£360.50 per week presented a 
distorted picture. 


The Climax 40-JDA is a new 4, 000 lb truck with 
a Rover 2 J-i litre diesel engine. 

On a five year leasing rate (with a corporation 
tax deduction, if applicable), it could cost you around 
£12.00 per week.. . . • 

Or may be even less. 

So if you thought you couldn't afford a Climax 
fork truck, file time has come to think again. 


Please send me further information 
without obligation: 

Name ... 


Company.... 
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Coventry Climax, Widdrington&o'ad, Coventry CVi Jnv 
TeL Coventry <0203)'27.711. .. 
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Post-referendum 

story 


BY C. GORDON TETHER 


WHAT Is to bo said of the fact —that is one of the land that has 
that almost all the terrible been conspicuous by it» absence 


things that pro-Marketeers said 


during the post-referendum 


would happen in the event of p 4 
our voting to leave the Common What also hits to be recognised 
Market in last year’s referendum is that there is a good deal of 

« actually now affliction on- ^'^^ p n , o5u‘i: e n=To <!fi b , | 
even though we stayed within , >ir;jelv illusory, the diaadvan 
it? And. what, if anything, ja^es we arc Incurring are 
should be done about it? becoming impressively solid — 

Do you recall the pictures that *? nd - moreover, are playing a far 

from inaisuuicam ««•*• >- — 


warn -bolus dnoslod botorc -.be ^ "SlfiVu* 


public’s eyes during the run-up : j lat W ere supposed io befall us 
to the EEC referendum depict- on |y if we left the EEC. 
ing the wrath that was to come , ... .. 

if the nation was unwise enough C hernn^on. our Agricuirera” 
to exerase its option to leave correspondent suggested last 
the Community? If not here week, world prices For many 
are some of the unhappy conse- foods arc now only 60 per cent, 
quences thev conjured up— a of those obtaining in the Com- 
collapse lu the £: a major new 3J? SS’eri'tS*!*^ 

upsurge in unemployment, h jy h | V important food item in 
serious external payments diffi- nur import bill. This means that 
cullies; an investment slump it is also enlarging the payments 


and continuing fast inflation. 


eap and thereby accentuating 
the weakness of the £ — as well 
as deny ins us the relief on the 
wages-jirices spiral front that we 
would have otherwise derived 
from the tendency for world 
In the event they can all be commodity prices to return to 
said to be prominent features of normal levels, 
the current British scene even 


Stagnatin 


though, thanks in no small mea- 
sure to the frightening effect this 
propaganda had on public atti- 
tudes in the referendum, we 
are still members or the club. 
Since then the pound ha* 
suffered a new devaluation of a 


Conclusion 


Then again, the dismantling of 
tariff restraints on the inflow of 
Continental products into the 
British market is obviously parti} 


fifth — its worst experience ever tu blame for the fact that we are 
— unemployment is at a 40-year n,jU " incurring a great deal of 


alarmingly wide, investment is • - - 


duccd at home. And it is difficult 
still stagnating and. though a tu escape the conclusion that 
little less serious than it was. in- there is a close link between the 
flation is still a major worry. new uncertainties Market involve- 
, L _ , ... „ inent has injected into the future 

In short, far from yielding the f or British industry and 

benefits that were supposed to the continuing low level of 
flow from participation in i< industrial investment in this 
market of 250m. the sequel to country, 
the decision to remain within the _ . .... . t _ 

EEC has been an intensification , Th erc 15 3 widespread tendency 
of the miserable position we f3Ct that 

found ourselves in at ihe end of , the „ Common 

the first 24 years of membership. '?? . ,lk *. * 

, had bargain Tor the U.K. in the 

It can he safely assumed ihnf 


mmnniie sense is of no more 
than academic interest now that 
we arc seemingly eternally com- 
muted in stay in. But it can 
Bui such ,i claim presumably be assumed that 
a <o!neivtiHi nnlbi-A Whitehall would be forced to 


the pro-Markftt reaction In i hi** 
would be m argue ihat »'-nuM 
have been even wupie off had we 
withdrawn 
does- have 


ring about it. Ii can be force- have second thoughts on the 
fully aruued. after all. that the matter if the situation were to 
discovery that it was going to be continue to develop in such a 
necessary to put Britain in a way that it became clear that 
position to stand on her own membership was presenting a 
feet would have compelled the totally insurmountable obstacle 
Government to launch a frontal to Britain’s economic rehabilita- 
attack on our econmuic problems lion. 


RACING 


BY DOMINIC WIGAN 


Royal Frolic wins Gold Cup 


who ran 
be third 


SIR EDWARD HANMER'S seven- last minute, ran inexplicably Sometfimo’s Missing, 
year-old Royal Frolic, youngest badly, being well beaten over such a fine race to 
runner in the field, surprised half a mile from home. •• • behind Nougat and True Song 
nearly everyone at- Prestbury Royal Frolic, whose jockey, in last . Saturday's William Hill 
Park yesterday when outpacing Jimmy Bourke, is riding in only Imperial Cup at Sandown. seems 
ten rivals to land the £25.000 ' *”* * v "" 


Cheltenham Gold Cup sponsored 
by Piper Heidsieck. 

Always travelling ueM within 
himself, Fred Kiraell's fast 
ground specialist, who was fol- 
lowing up an easy victory under 
a light weight in the Greenali 
Whitley Chase at Haydock. never 
appeared likely to be caught 
after he bad been sent into the 
lead by Jimmy Bourke turning 
into the home straight. 

-After standing off and putting 
in a tremendously big jump at 
the last. Royal- Frolic had only 
to be kept up la bis. work with 
hands and heels on the climb to 


to- stand out in the 
Tower Hurdle (3.15) 

Surrey course. 

Sandy May's mount gained his 
sole victory last season over this 
course aod distance when easily 


two-mile 

on the 

L1NGFIELD 

1.45 — SuUmanit 

2.15— Golden. Duckling*** 

2.45— Arctic Actor 

3.15— Some thing's Missing** outpacing 1 * the favourite, Alice 

Rosethorn, whom he was meet- 
ing on leuel-ierms in a division 
of the Oxted Novices' Chase. He 
is well treated here with 10 st 
13 ib and appeals as a sound 
bet. 

In the 


4.15— I'm Smart 

UTTOXETER 
2.00— Gold Kelpie 


2.30 — Appin 

3.00 — Pneuma 

3.30 — Coole Abbe? 

4.00— Major Tory* 

4.30 — Chadacre 


opening race. 


.... for the Peter I 

the finish to bold off Brown Lad. his second season as a profes- Golden Duckling. 


to go the pace. winner lor Fred Rim el L Nine favour the Compton i 

The 64 favourite, Bula. subject years ago the Kumersley trainer old, a - soft ground specia 
of heavy backing from the huge scored with Woodland VenBre. has been ill at ease in 
Irish contingent who. surpris- Turning to to-day’s two meet- ditions this season, see 
ingly, deserted Brown Lad at the ings, Liogfield and Uttoxeter, to take a lot of beating. 


SALEROOM 


BY PAMELA JUDGE 


$ 1 . 4 m. for a Gauguin 


THREE WORLD record prices private buyer from Belgium and £27.493. with practically all lots 
at auction for impressionist aod p. dc Grande, a Belgian dealer, sold. A late-lGrh or early ITth 
Post-Impressionist paintings bought the figure Unsold items century massive oak hall table 
were paid at Sotheby Parke = th , amounted to £27 780 120 taches long sold tor JtL.BOO 

Bernet in New York on Wednes- m amounted to to a prirate buycr _ ^ ^ ear | y 

day evening. The paintings and or 14,8 P e ^ cenr. A fine and Georgian oak dresser went to 
sculpture— -65 lots— came, from rare tortoiseshell and pique another private buyer for £880. 

the collection of Mr. and Mrs. ewer and basin went to an A 1 at el 7th century walnut table 

Josef Rosensaft • and realised anonymous buyer for £9,500 belonging to Sir Terence Ratti- 

66.6m., or £3.4m. against an expected price of San sold for £800 to Phillips and 

The most important work was £3.000-£5.000. Harris, 

Paul Gauguin’s Nature Morte a The same moraine saw a reia- - A sale of Russian and Greek 
1’Estarape Japonalsc. which went minor S?or S En«lli and J C0QS tota ,ed *36,609. A private 

to a European collector for paid £1,400 for a- rare 


m a European collector tor forni-m silver nlaie This H - u * 

i 1 ; 4 ™- (^27.840). This equals £aE{5? wiS the bough? 


The same price 

the world auction record Tor a In' “iou ^mountTn^ 1 tT-is^oVr , paid ^ a Greek bu ? er - 
Post-Impressionist- painting and ' nl The hi^he-n once £700 Mi ^ a lanos, For a Moscow School 
Is a new one for the artist’s r™* raTe double-sided' confessional 


was paid by 


work at auction. Composed in neor-T* if on s e ', 16 ? 0 / An Of the 
1889. the painting is one of 2& e J n four P iece lca *** Vermcal with a engraved silver 
Gauguin’s most beautiful still c T* 13 for £1.300 10 a privatt 


Gauguin's most beautiful still sold tor £1.300 to a private 

lifes. In Holland on Wednesday, buyer. 

Trio i Cirque) by Georges Sotheby s Mak van Waay held Bonhams realised a. total ot 
Rouault, painted circa 1938 ,he second day of a general £12,802 yesterday for a sale of 
fetched $280,000 (£145.568). two-week sale which made English and Continental furnt- 

Before the sale it was estimated F1 sJ 245,393 (£47.010). There tur'e and Oriental rugs. A very 

at $160,000 to S220.000. the were 281 lots of Chinese and fine Tehran rug In dark blue, 
previous record for the artist Japanese porcelain and works of rose add Ivoty bi«*d and tropical 
being £73,000. art and the top price. Fls.9500 flowef- designs with six intricate 

The third record was SlfiO.OOO was paid for a set of four 17th- borders' was bought by Frances 
(£83.181) for Trinidad Fernandez century Imari vases. for £700. slightly above estimate. 


by Kees van Danger). The only a 17th-century Flemish oak a3d a B&tch oak settle wjth 


big disappointment in the sale amioire belonging lo the Earl ■P‘ e tc®d scalloped sides and v ith 
was the Picasso La Matcrnite, 0 f Harewood was sold at words “Hans Jacob Poo 
which failed to sell at $550,000 Christie’s yesterday for £3.000 to Poppen, . anno 1602 

<£IS5.937). Littlecola Antiques. Already ca ^ed on . the- back went 

In London, a late Gothic altar Christie's. South Kensinston. has ann onymously for £480. 
piece and a' figure nf St. Barbara sold £iS.OOO-worth of furniture -A sale of 17tlf, ISth ind 19 
circa 1520) in German limp- and effects surplus to the re- century European paintings 
wood both sold for £14.000 in a quiremenls at Harewood House fetched a total of £17,899 with a 
s&lr by Sotheby's yesterday or in Yorkshire and on April 1 top price of. £750 given by 
Medieval. Renaissance and there will be a sale of some Walters for ah Arnold Corrodi 
Baroque works of- art which major pieces of Chippendale, oil on pane! -work “Croisee 
totalled £189275. The sale of oak furniture pew- Gothique.” inscribed Rome and 

The altar piece went to a ter and metalwock totalled dated 1S79. 
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5.13 Evening News 

6.00 Nationwide 
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F.T. CROSSWORD PUZZLE No. 3,033 


.6^5 Crossroads 
{7.00 .Sale or the Century 
|7J0<Yes— Honestly 
■8-00 Police Woman 
9.00 Hadleigh: ‘ Bloodline ’ 

1 0.00 News at Ten 
1430 Police Five 
1(^40 Russell Harty 

1130 The Collaborators: f Dreams Sarrice ■? 
• and Things ’ ■; ./ starring SJIJf® 

- Michael Kane owiS? 

12^9 a.m. Words and Music htv 

All ITV regions ’ a$T London «wpi: 

lines. 1 


HTV 

1-20 p.m. rfcport - WcH HeaiUlnas. US 
H'-pvn W»\* HcadUmss. 248 'Wound 
nn:y. 2J0 fOni of Town. S-zn Dailr 
F»bk*. 5.25 pnwsnwcbj. «.«. Rcoort Wen. 
SJ* B^Don Avuleo. 6J® Space. 1DW. T -» 
sale of UMf/Centiirj-. 'Ml 'TUB Streets of 
Ran FraiKBoo. M3» Sweet Sommet- 
UJO Ural fuiutan. 

HTV C#nra/WBIe»-~As HTV General 
" pi: U0-3L25 Am.. nm-wCau 

7 nrdiL A2MJ0 Stealon 
JB-UI : Y Drift.- 2038-ELOfl 
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England — 6.00-6.55 p.m. Nation- AINOLIA--/ tiJ5?AW- Rpad aoo Weailier Report, 
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Manchester. Newcastle): Midlands f-ndjy Aflemoon Film— “Trouniea Bonojy sja Bahar. sjb Crossroads, uw 
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1J0 P4H- ATV Xcu-adokk tUo Friday 
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■’-» Hawaii Fivr-f. a jo Sai" or ihr 
*>mwy. ».» Extra Time. JLOB The 
Finishing -'loBaie-r krtvie: "Die. Moaner. Die" 
namns Mck Adaou and Bona Karloff. 


South West (from Plymouth). 

• BBC 2 

6.49-7.55 a.m. Open University 
11.00 Play School 
5.00 p.m. Opfen University 
7.05 Dressmaker: ~ r 

touches 
7.30 Newsday 

7.50 Pioneers of Photography 
8.15 The Money Programme 
9-25 Open AJl Hours 
9-55 Battle of the Sexes 
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Night Thriner— “Who Killed Teddy 
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tlj# P.m. Border News, ,2Jd Frldw 
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■ od Mra. SJIB Rauaif Five-O. ■ ILU 


10^5 Playhouse ' Kites ’ by -Don pg^n ind .-?°-- <ler "caiher. lilJO Sorrier 


pjn. Southern News- W* Women 
2Jt Tho Friday Matinee— "Wtwi 
Beat Friends For?” S3* Foghorn 
m. 5-25 Cransnuda. Day by 
;> fCh'annoip 8; U. -27. <2. 38 and 86 1. 

Scene South Earn idmanela IB. 4S. 
and 56*. us Out of Town. U5 Now 
th) Do You Do? TJS HawaU Ftv*O,.8J0 
Honestly. KUO A Southern Report. 
McMillan and. UL2B a-m. 
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tU.H0 Late Him; "Paranoiac” 
Marring Janette Scott. tl2J0,a.m. Border 
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P.m. Gocmst'.v Election Foi 


TYNE TEES 

1J2S a-m. Startlnsi Point. U> 
Lunchtime NeWa and Look around. 
5 Thp SaloL X2S Kitchen Gacdnu 
f Nonh Easr Newis i.Q5 Dhhton. 
d » 


p.n. 

ZJd 

AH 

7JW 


Shaw 

J1.15 J. M. Barrie Lived Here 
UO^Newsnight 

11.45 Closedown. Gary Watson _ 

reads - Aspens’ by Edward Depart F 'Sin^ cn ?!» ./gfls^hai. “ija saio of the oian. i» 

Thomas mST. iHL, 1 Cha ?£ Hav-id Kive-O. ltue Spormirne. UJ» 

LOIVDON pt^mJSA nk' Si SfUSL’iSo “ 

nffirs esrsst 


westward 

1235 pjr. Gus n wiry Don's Dtcttadava. I 


Pipkins. 12J&Q Paint Along we^tfdVctr* ”HSd»oek.’iJ» Tfie 


ACROSS 

1 His voice earned him white 
bread and butter (6) 

4 7f you view things this way, 
there is no discrimination 
< 2 , 6 ) 

19 Great, grey-green, and greasy 
(7) 

11 Full of holes, put enigmati- 
cally (7) 

12 Something to smoke for a 
bird (4) 

13 Absence of law means a state 
of poverty (3. 1, 6> 


7 Animal insolence turns to 
flower (5) 

8 Mounted corollaries (6) 

9 The obvious stop in Panama 
(5\ 

14 Spring, sign applauded at 
Lords (10) 

17 In any case you can play 
tennis on it (2, 4, 3) 

18 Fur a change repair to a place 
in Africa (Sj 

19 A match between profes- 
sionals may result in objec- 
tions (8) 


-- -- 1-00 First Report- *- ra ' Jlo ’ Aa «*»««■ 

1.20 Lunchtime To-day. 1X0 

Crown Court 2.00 Good .After- GRANADA 

noon Money-Go-Round. 2J10 Gal- Vaur Right. 


In Friday Matinee: "Gangs WhYi* Slwshn 
In Uy Bed." UM Westward Diary and 
Spore*. ZM Traannrc Hum, 7 JO Hawaii 
Five-0. SJ0 Now Who Do You Do. UU2 
’2J* Westward L>le News, ifj! La|e With 


Short- medium- and tong-term credits ^ 

r . at Jived or variable rales 

in convertible currencies 

,■ : for national andiiiternatioiiai -y* 

fj _ •. industrial and commercial ySy* 
investments 






noon money-LiO-HOUna. ZJiQ Gal- * n “ 'Dur Right. JT2JB westward Law News, JflJS La[e with 

loping Gourmet 3.00 Griff.. 3^3 SS&SSST S' PtS 


15 The girl presents bnxing 22 “Life is too short to wiute in 


4 mv p*u p* v av, ai i Mii.i 

champion with an heir (6) 

16 Where James IV of Scotland 
was killed (7i 

26 Constellation takes girl to the 
original opera (7j 

21 A killer, according to Saint 
Paul (6i 

24 It may settle a libel action out 
or court (10) 

26 Broken sculpture (4) 

28 The dog To go wrong in a row 

29 Dangers impending for male 
experts (7) 

99 “Round ihe decay of that 
wreck” (Shelley) (8) 

31 Breaks which father employs 
(6j 


peep or cynic bark 
(Emerson) (6) 

33 Two rivers combine in ele- 
vated composition (5) 

25 One learner joins another in 
the Alpind region (5) 

27 She has ups and downs, but 
is always in the money (4) 


SOLUTION TO PUZZLE 
- No. 3,032 


~ L 


DOWN 

1 Novel charm <8) 

2 Where the bells ring for a 
party on a river (9)' 

* Rose upset in Piccadilly f 4 > 

5 Standard assistant as a 

genera! rule (S) 1 

6 One of the immortals played 
by an imposter (3, 7) 
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Cinema 





NIGEL ANDREWS 


tl. Ma ' .... — ■■ _ .. — - — -- Ti.iv/> produced a C hour 50 

Man V)ho Fell To Earth (\) m i n , ( j e science fiction fantasy 

D - *i e,c * sler S . quare Th«. lre has^d on a little-known novel 
Tftp Hmdenburg (At u«mn i, v iVjitor Tevi.<: the story or a 
mahogany <AA) F!a«a visitor from another planet who 

vTITTI p : — :r — ' arnvos on Earth, armed only 

fell n&S&\! Bn ,sh " !lh ‘ 

tion mV a i h*^ vte'rt rotii w» l » n d* com - 
Y?rk inn 1 - ::r.K m*«n.L*.tion* industries uf North 

l 1 Vi n *BB 

VUSi.®- P Un,?h M-irnJiflt- ’•■now !•?<!?«. His motive- 
screenwriter and J a oredoioin- ^ t0 "‘Totce^prcC 

?^prS2« inviwid ic br4t ^ rel “ ni 

expeditionary force ih? British 13 n *~ 1 " n !-- jn - • 
cinema has sent mci-eas for i t*on the foundations of this 
some time, and one could n>: .‘•lender. i\ji her fetchinc fable 
help v.-aitinj with f.o*re srermi.i- ftr.? novel if only inn puses ;oo^» 
tion to sec what it hrouebi back. Roe.? ;»:id Mayersbcra have built 
What it has brought back a veritable skyscraper of a 
turns out to be a very stranu-t inn vie: a labyrinth of exotic 
beast indeed. Roee and bis decor, subliminal editing and 
scriptwriter Paul Mayers berg complex intcrweannfis of past 

57? J^»*?*S t SS»3!II555!ES5iaS 
: * :• .'V >■ VA 


and present, 
that is a lo. 

wilderint* e 
work in hi? 
—»Per/rtrn:oM 
Don't' Look V 
those film* th 
original ta!en 
cinema to-da 
his new film 
-otng to v;ei 
bipaer and 
scale. . 

The probli 
tefco FeiZ 
contain^ 
different filn 
in my opmi 
m asters troki 
film. From w 
and moreen 1 
in? of Davit 
visitor. Wi 
bony fealtii 
feminine 


[cam and reality, 
i! if initially be- 
ision of Roeg's 
» previous films 
tt'filtaiboar and 
We know from 
Roeg is too most 
[vcrkin? in British 
tv'e kno.v from 
iiis work is not 
easier as it gets 
lore ambitious in 


i with The .’Ian 
Forth is that it 
?h ideas for six 
.<nd far too many. 
. for one. The 
the centre of the 
. all its host ideas 
,-diate. is the ca*t- 
ow«e as the space 
i his enantslled. 
s and his seft, 
Bowie is in- 



... ->wiS 
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David Bowie in * The Man Who Fell To Earth’ 


geniously right as the “ alien 
a still centre around which the 
more flamboyant support! a 3 per- 
formances and Roeg's own pyro- 
leebnie direction can whirl and 
spark to often ihrillin* effect. 

Unfortunately, not content 
with mining ihe rich scant of 
ihe novel's central idea — the 
hero's perplexity -m a busier, 
noisier, more bureaucratic world 
than his own. and the reciprocal 
perplexity of a society suddenly 
confronted with the. most coolly 
successful private enterprise 
campaign in history — Roeg and 
Mayers berg have sunk another 
shaft into the story in search 
of still richer deposits. Bowie's 
love affair with a girl he meets 
in a Mexican hotel (Candy 
Clark) becomes a major thread 
of the film, and scenes of sex- 
play and tenderness are offered 
as a counterpoint to the scenes 
of technology and cut-throat 
business rivalry. But there are 
so many questions left un- 
answered here — what is the 
hero's precise sexual identity? 
What of his alleged devotion 
to a wife and children on 
another planet? — that this 
liaison never really rings true. 

“Science fiction of the mind” 
Roeg and Mayersberg have called 
their film: and the humanist 
message lurking inside it is that 
there is no' technology as 
sophisticated as man's own 
thoughts and feelings, no com- 
puter as complex as man's own 
body, no " trip “ more exotic 
than those that take place inside 
a man's own head. But even this 
romantic humanism is choked 
with ambiguities. Does Roeg 
mean us to be drawn to the 
central character because he 
transcends human limitations 
(his mind can time-travel and he 
can perform such polyphasic 
feats as watching 12 TV screens 
at once) or because he “falls” 
and becomes their victim? And 
when Bowie is finally betrayed 
and delivered into the bands of 
the establishment the film is not 
short on overtones of the Christ 
story), are we to rejoice because 
a monopolistic empire has been 
toppled, or mourn because a 
brave individual has lost his 
fight? 

Both, perhaps: and am- 
bivalence In art is no crime. But 
1 suspect bere, as X did in Per- 
formance and Don't Look Note. 
that the quickness of Roeg's 
hand deceives the mind. Virtu- 
osity papers over the cracks in 
the film's narrative and moral 
logic, and we are so busy gasping 
at the film's style that we don't 


Prince of Wale* 
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by MICHAEL COVENEY.’j 


13 /Rue de 1 ’ Amour 

/ bv B. A. YOUNG 


Reporting ('n ihc E^st .Sid? 
Story nf the Feydeau rcviial :* 
a pleasurable lasfc. Dire. tor 
Maxwell Shat* could not hat ? 
chosen a better plat ror bis 
avowed poloy of re-rnt reducing 
an element of creative discipline 
among the ranks. This !i 
Feydeau's first full-length farce 
< TniUeur + Pour Dames. 1 SS3 > 
and the entire, frantic action 
involves the elaborate plotting of 
Love on the Side and the simul- 
taneous. gleeful unravelling of 
the traps the characters have 
set for each other. 

Moulineaux. the doctor < Max- 
well Shaw), after six month-; of 
marriage and separate bed- 
rooms. has slept an the landing 
after being let down by his pros- 
pective mistress, Madame An bin 
(Gaby Vargas), at the Opera 
Ball. Plagued by an insufferable 
bore. Bassinet (Geoffrey Fresh- 
wateri and' his mother-in-law 
(Sylvia Coleridge), the doctor 
passes off everyone else's 
presence and business with the 
most extraordinary. panic- 
ridden battery of deceits and 
gestures: noise offstage in the 
second act is dismissed as the 
squawk of a pet ostrich: Bassinet 
is dubbed. fi*r convenience's 
sake, a leper: the mother-in-law 
is identified to SI. Aubin as the 
Queen of Patagonia: while SI. 


Covent Garden 


Au inn Ir.-n-ei: cFred Fiy.«r-; 
iivinq a r.ia: vc:lau> portrayal of 
a man who eon Id drop dead r.i 
eilhc- a hear! i-t-jck or a laugh- 
ing flit, is airily dismissed as a 
patsvn: wi:h a ?>-m disease. 
Faced *.*. ilh Aubm's grovelling 
posture of subservience, the 
inother-in-lav remarks that “his 
ecrenia seems to have gone to his 
hrad.” 

The production is fast and 
beautifully balanced throughout, 
although F feel that Claudine 
Henry'* translation is less sharp 
than that of Peter Meyer used 
by tbe Oxford Playhouse Com- 
pany when giving the British 
premiere a few weeks ago. “This 
is like making love on a tight- 
rope.” for instance, strikes me as 
less apt a line than “I feel as 
if I'm sunning myself on tbe 
edge of a precipice " as 
Molmeaux dithers romantically, 
his m ’stress's hush and at the foot 
of ihc stair. But Mr. Shaw's pro- 
duction is superb at releasing 
the sexual innuendoes of the 
frantic tableaux io the dress- 
maker’s flat he has hiied for 
illicit purposes. 

The company as a whole b r ing 
exactly the right amount of flesh 
to the hones of their characters 
while viitj allowing us the 
pleasure of revelling in the 
play’s brilliant structure. 


•Jn the- West End side of the 
Feydeau revival is Rue lie 
/Winoiir jt the Phoenix. This 
is an adaptation into American. 
\y. Maw by Green and Ed Fell* 
bert. of Monsieur Chaste Mon- 
s o-jur Chasm* was one uf 
; Feydeau's earliest successes and 
its construction is almost a 
i diagram of his methods, since 
| the charaiteristic second-act 
i complications are produced From 
; simple constituents not de- 
corated with such ejetxa Items as 
electric bells under mattresses 
or people with bad breath or no 
roof to the mouth. \ 

M. Duchotel pretends he is 
going shooting (“hunting" in 
American) when in fact he is 
i sleeping with Mme. Birabeau. 
| Mme. Duchotel, having found 
[ out. surrenders herself in re- 
; venge to Dr. Moricet, long her 
' admirer. Her nephew Jean- 

■ Pierre i« having an affair with 
a cocotte. For reasons hardly 

■ worth describing, they all find 
' themselves sharing a rendezvous 
' in the Rue de I'Amour. and as 

M. Birabeau i= seeking evidence 
; for a divorce the police come at 
: the moineiTt critique 

, It is a beautifully rarpen- 
! lered farce thvt easily survives 
ihc rather clumping direction of 

■ Peter Dews. Louis Jourdan pro- 


vicle* the requisite glantour for 
Morivet. Glynis -tohns in a curly- 
blonde wig is Leontine Duchotel 
—Desiree Armfeldt. perhaps, 
after another lov *r or two. 
James Grout is the bluff, tweedy 
Duchotel. 

The performances are 
individually pleasant, but didn't 
seem to me to mesh.' 

None of this applies to 
Margaret Courtenay, who has a 
way of stealing any scene she is 
in as certainly as a dog or a 
.small child, and in tbe part of 
Madame Spritzer, the concierge 
who is really a German countess 
ruined by marrying a lion-tanier 
in a circus, she has maiendl 
ideally suited to her talent. 
There is pleasant work by 
Michael Cochrane as Jean-Pierre. 
who has the impudence to take 
a mistress before he has even got 
his degree at university* and 
John Baddeley as a police in- 
spector 

Finlay James has provided 
sets tbai are unashamedly ^de- 
signed for touring yet are per- 
fectly serviceable. Though 

DuchoteTs shooting exploits are 
fictional. Mr. ''.lames has eiven 
him a remarkable collect bin ot 
mounted heads m his morning 
room, including, if my eyes did 
nor deceive me. a badger, a hart* 
and an otter as well as a couple 
of stags. : 


bare time to quefy its content. 
It is a fiurming film to look at: 

Tony Richmond's photography t 
creates a . shimmering, metallic; 
landscape out of the New Mexico i 
locations, and Roeg packs every! 
interior scene with 'telling and! 
exotic detail- But philosophically I 
and aesthetically the film takes! 
on too many challenges at once; i 
it tries too hard to.be the epic.; 
all-vindicating masterpiece the; 
British <-inema has been waiting: 
for so long.- I 

Few films have a more qrue-! 
some and continuing fascination 
than the still-surviving footage of 
the Hindenburg disaster in .1937: 
the whoosh of flame as that great 
aerial monster catches -fire 
minutes from its landing it Lake- 
hurst in New Jersey, the shock, 
disbelief and finally the sabs of 
tbe American radio commenta- 
tor. tbe shadowy figures running 
in panic away from the burning 
skeleton as it ■ tilts gently 
towards the ground. 

Giv;en the Taafaion for disaster 
films, it was only a matter of 
time before Hollywood gut its 
hands on tbe story and packed 
the famous airsbip with an all- 
star passenger list One of these 
travellers is -a. saboteur,, out to 
destroy . The Hindenburg and 
thereby deal a blow to the inter- 
national prestige of ihe Tnird 
Reich, is it George C. Scott" as! 
a rasping .security officer (with 
anti-Nazi sympathies)? Is it; 
Anne Bancroft as a. world-weary [ 
countess? Is .it William Ather-I 
ton. or Gig Young, or Burgess < 
Meredith. .? . 

There is no historical evidence, 
of course that the Hindenburg 
disaster was a result of sabotage 
at all. But If they stuck to his- 
tory the makers, wouldn't -have 
a film, and the beguiling thing 
about The Hindenburg is tbe 
way it dovetails a corny, cloak- 
and-dagger plot with- absolute 
fidelity to the period and a 
show-stealing recreation of the 
airship itself. The special effects 
are magnificent (credited, to 
Albert Whitlock, with Special 
Photography by Clifford Stine) 
and director Robert Wise keeps 
both the suspense end the spec- 
tacle going ujt to a climax 
that Ingeniousry interweaves 
" staged " action with footage 
from the original newsreel. 

Mahogany is ad extraordinary 
mixture of schmaltz, sentiment 
and overripe dialogue In which 
Diana Ross plays a negro lady 
who dreams of International 
fame and fortune as a fashion 
designer. . She Wins them, only 
to realise at the beight of her 
success that her heart belongs 
back in Chicago where her erst- 
while boy friend (Billy Dee 
Williams) is -campaigning for 
civil rights. Berry Gordy 
directed. Anthony Perkins and 
Jean-Pierre Aumont unhappily 
co-star, and whoever persuaded 
Miss Ross that this was the best 
film to. .follow, up her 

success, in-- Ladjj Sings The Blues 
is going to have a lotto answer 
for. 


- It may seem odd to have ah 
all-British team creating a. tale 
of New Orleans in 1917; but 
Melvyn Bragg’s hook is strictly 
foe entertainment, not history, 
and it serves -well enough- to 
hang a romantic tale of- love on 
with plenty of lively music and 
bright colours. - Its plot concerns 
the 1 efforts of young Lome the 
musician (Nicky Henson).- a 
“ clean young boy from out of 
town.’* to win the. beautiful 
octoroon Celandine (Dana 
Gillespie), “the most beautiful 
whore in tbe Delta-" - 

1 doubt if I should have known 
we were "in New Orleans, "or 
even in 1917. if tbe dialogue 
hadn't told me., for Abd'elkader 
Farrah's flamboyant - set is no 
more tban a standard musical 
background, expensively m any- 
coloured and mobile enough for 
a big chorus -to '.move around 
freely. Tbe -daiice routines by 
Paddy Stone are unsophisticated 
but vigorous, and the songs by 
Alan Blaikley and Ken Howard 
are- the same, - but there Is 
enough in them to raise - the 
spirits even if there is little to 
remember after the final -curtain 
comes down. 

The- plot takes; a long time 
getting off the -ground; -I can't 
think it's a good., idea to begin 
a musical with .a. long scene- 
painting speech, by- someone 1 un- 
connected with th'e story.. (The 
downbeat final curtain is marred 
by a similar notion at the end.) 
The story is indeed not expertly 
handled; pleasant it is to see 

Coliseum . 





. . ' .Nicky Henion ai 
Mr. Henson and Miss Gillespfe 
when we. do .see .them; they 
spend too long out 'of . sight, or. 
even when on stage, silent and 
motiqnless. . ; 

. "Pepsi Mayeock. as a good- 
hearted black' whore. Miquel 
Brown as a gosper singer. Gave 
Brown as- a- brothel-keeper, 
Marsha Hunt, as a voodoo 
woman, all have' good spots; 
Aubrey Woods as -the wicked 
French trader who is Lome’s 
rival for his giri 3s traditionally 
wicked. . and Gregory Munroe 
puts character Into . his hench- 
man- Eddie. 

' Lon -Satton as an old-time Mack 


Unmnl .Burt. 

id Dana Gillespie. 

-musician could not move . me 
much with his song. “ I can see it 
all," because I found it hard to, 
hear the words. He is saddfed 
With an ineffectual climax in the 
middle cf the splendid Mardi 
Gras celebrations when for some 
reason he reveals himself behind 
his voodoo . mask by. singing 
“ Away down ■ south in Dixie." 
which f im ply embarrasses every- 
one present- and mutes our 
sympathy when he ■ is shot by 
Eddie's moment later..- 
The. songs and: the colours 
should keep audiences happy: but 
Mardi Gras is. not a subject for 
serious critical dissection. 



by MAX LOPPERT 


The English National Opera 
has taken 'into its repertory last 
year’s -New^Opera Company pro- 
duction of Szymanowski's King 
Roger (1926), conducted then as 
last night by Charles Mackerras. 
Admirers of the Polish com- 
poser. and London .o'perarlovers 
in general, are thereby 
splendidly served. On a stage 
better equipped than Sadler's 
Wells to accommodate the 
elaborate demands, of score and 
plot, and with ENO ■ ‘singers 
Capable - of -riding the 'large 
orchestra, Anthony Besch’s pro- 
duction ' makes - an imposing 
spectacle, dramatically. a 
thoughtful response (despite 
reservations about some of John 
Stoddart’s costumes) to the 
luxury of Szymanowski's opera 
| when , full Paris Opera-type 
| spending power is not possible, 
j The result is an evening of 
f enchantment. . . - comparatively 
-brief but full . of substance, 
• suffusing the senses with its 
[musical colours and fragrances, 
and. teasing -the mind with the 
fascination .of -its argument,' a 
re-working of the Dionysos myth 
in a 12th centtiry Sicilian setting. 
U .A charge of dramatic. -irr emul- 
ation is .not easily dismissed. - All 
[Szymanowski’s musical methods 
are perfectly directed 'to con- 


veying sensual -abandon, loss of 
inhibition and rational wilL for-, 
getftflness of time;' and as long 
as the seductlye - world of the 
Dionysos figure . in Shepherd's 
clothing. bolds sniray, Ihe opera's 
grip -is 1 remarkable. But ulti- 
mately King Roger withstands 
its puli' cleansed and purified to 
a new, Apollonian: lucidity, a 
quality". not easily - expressed by 
the music or the piled-up Imag- 
ery of tile libretto. 

StilU the invention of Ihe 
opera .never. ninJ dry. Highest 
credit: -for this is, due to Mr. 
Mackerras, mixing;, the colours 
with tbe panache' of. i. Beecham. 
winning;, sumptuous tone from 
the orchestra ’ .arid - full-throated 
sounds from the .chorus. In the 
second alt. as Roger’s queen 
Roxana floated, her' winding off- 
stage: song, time- stood still — a 
tribute to the conductor's craft, 
and also tr. the exquisite, high- 
soaring . ease of- ’ Felicity Lott. 
This- was wise -casting: there was- 
unfailing' sheen, and always 
power enough, without the Slavic 
wobble'- usually attendant upon 
such" penetrative strengths. Miss 
Lott’s: hearing ts-hoslessy rather 
than queenly; Jurt she. is -drama- 
tically , alive, -and - musically ex-- 
pertj as well as vocally thrilling: 

Roger (baritonej .-.And the 


Shepherd (tenor), harder pails 
to filL were .taken - by Geoffrey 
Chard ' and Gregory Dempsey. 
Neither quite commands . the 
beauty of tone needed to com- 
plete ...impressive reserves of 
stamina. Mr. . Chard, a noble 
figure despite some fuss}' band 
movements wa& tiring by the 
end. having earlier delivered 
himself or many firm, manly 
utterances The ideal Shepherd 
is beautiful and powerful in 
bnVh voice and body, hardly, ihe 
’design' of the. average opera 

Books Page will appear 
in next Tuesday's paper 

tenor. But Mr. Deni psey looked 
well, and cut through the orches: 
tra with bright, sure, if a liLUe 
•unyielding tone — this, is, after 
Henze's The * Bowsoridt. hi« 
second' 'Dionysos at the Coliseum. 
He and bis followers arc not 
well, clothed in tbe second act, 
more ' Tike' Peaseblossum and 
Mustardseed than embodiments 
of Bacchic frenzy: and their 
dances (by. 'Saiiy Gilpin) were' 
resolutely unstirc-mg. Fine su**- 




UP TO 4 TIMES MORE POWERFUL 


Apollo 


Triple bill 


In a repertory programme At 
the Opera House on Wednesday 
— The Dream. Apollo. The Con- 
cert — the musicality of the Royal 
Ballet's artists was cause for re- 
joicing. Though there was little 
to commend in the orchestra's 
account of The Dream, and less 
in the warbling of the juvenile 
choir, the dancing was firmly 
placed in the music. Outstanding 
was Wayne Sleep as Puck, sharp 
and alert, spinning through the 
fusty Bardon scenery that has 
been restored to the piece as if 
it really was an enchanted mid- 
summer wood. There was sonic 
coarsening of the humour for 
the mortal lovers, but the charm 
and ingenuity of Ashton's 
inventions arc sccminsly 
indestructible, and David Wall 
and Jennifer Penney led ihe 
fairy revels as to the manner 
born. 

In Apol/o musicality is vital, 
and Desmond Kelly as ihc young 
god. and Georgina Parkinson. 
Laura Connor and Vergie 
Derman as the Muses, place 
every step and accent firmly m 
the score. Mr. Kelly’s Apollo is 
properly handsome, and he 
understands all the tension 
inherent in the god’s gestures — 
the clenching and flexing of the 
fingers, the atvareness of the 
divine summons after the pas de 
deux. - In his performance, and 
that of Georgina Parkinson as 
Terpsichore, one is made aware 
of a strong dramatic intelligence 
at work, and Miss Parkinson is 
exceptionally acute in her 
response to tbe music’s bidding : 
steps and phrasing spring surely 
from the music's development. 

In 77i<? Concert she is also 
magnificently right, whether 
affronted by the ciinuptth uf life 
that threatens her foe-pearled 
respectability, or perpetually 
caught 'out in the " v.rnng-stcp " 


sextet. And happily there is 
Lynn Seymour as chief victim 
of Jerome Robbins' disasters. 
Slumping in terrible disillusion 
under that blue bat. suddenly 
finding herself the aghast pos- 
sessor of an extra hand, she 
reveals herself once again as a 
great comedienne’. The Concert 
is a riot for 'the whole cast, 

CLEMENT CRISP 


Denys Lasdun 
exhibition 

To link with the opening of 
the fii-ht productions at the new 
National Theatre, the RIBA's 
Heinz Gallery will be mounting 
a major exhibition devoted to the 
work uf the theatre's designers 
entitled language and a theme: 
the a rrfti lecture of Denys Lasdun, 
and Partners. It will open on 
Wednesday, April 7, and con- 
tinue until June 25. Opening 
hours of lbs gallery will be: Mon- 
day-Friduy 10.00 a.ra. Ip 5 p.m.: 
closed Saturdays. Sundays and 
April 16-19. Admission is free. 

Rare “birth portrait’ 
for the Tate . 

The Tate Gallery has pur- 
chased a rare 17th-century 
" birth portrait.” The. SaHo«staII 
Family by David Des Granges 
11611 or 1613 — about 1675). The 
genre is analogous to the mar- 
riage portrait; tbe picture shows 
Sir Richard Saltottsiall bringing 
two of lus elder children to the 
bedside of his wife, who has 
just been delivered o£ a child,: 

held by tbe nurse! i 


Housewife- 
Superstar ! 


i Now’ elevated to the status- of 
j Dame. "Edna Everage is back 
j among us in a denim two-piece 
■ and open-toed, slightly-wedged 
(sandals. Her ensemble is taste- 
[ fully complemented by the wear- 

• lng of deep blue tights that may 
[(God forfaidi camouflage the 

ravages of time in respect of 
' bair and varicosity. Her husband. 

: Norm, is no better — still pros- 
trate with a prostate — hu? son 
Erucie has settled happily in 
Ruislip with his delightful wife. 
-Jovleiic. 

name Edna brings us up tn 
date with all the latest, and 
especially with Joylm*-’* 
gorgeous interior decorating 
campaign. The lounge carpet at 
Foiislip is in wonderful condition. 

- still "covered in polythene *o 

• there's no need to hoover: she 
Must hnres it down. A lot of. work 
: has gone into the bathroom, and 
| Edna sustained a long compare- 
: live discussion on that of both 
iJoylene and a young lady 
i(“ pretty little thing”) in the 
audience who lives in Pimlico 
and has fitted out ben> with sepia 
tiles, brown carpet and (special 
feature! a black bath-plug. Dame 
Edna, we learn, has long been in 
search of a black plug. 

The show is informal, not to 
say haphazard, but Dame Edna 
receives skilled support from 
Iris Mason at a pianoforte 
decorated with fairy lights, 
gladioli, and aarden gnomes. At 
the gala occasion late on Tues- 
day night, the theatre was finally 
engulfed by a storm of large, 
coloured balloons. .As Dante 
Edna sri rightly- says, it makes 
a nice change from The Sen Guff. 
Bui a .fat. drunken cultural 
atiache from' Australia House 


intimated from the stage after 
the interval that the show also 
serves the serious political func- 
tion of antidote to all that 
pommy garbage about tbe open- 
ing of a new* so-called National 
Theatre. The attache's uncanny 
facial and physical resemblance 
to Mr. Humph ries was. I am 
suic. merely coincidental. 

MICHAEL COVENEY 

Student Drama 
Festival 

The 21st National Student 
Drama Festival will take place 
in Edinburgh from April 2—11. 
Tnere will be to student per- 
if» nuances, a rehearsed reading 
uf d student play and an invita- 
tion performance of John 
McGrath'.** Yobbo Xotct hv the 
7 : S4 Company. There wifi also 
be a number of “fringe” pro- 
ductions and discussions. 

Bookings: Brian Hawkins. 

Scottish Tourist Board. 2. Rut- 
land- Place. Edinburgh EH1 2 YU. 
Season tickets are £11 for the 
public. £6 for students: stand-by 
seasons are £8 and £4. 

Solzenitsvn talk 
on Radio 3 

Alexander Solzhenitsyn will 
speak on Radio 3 on Wednesday 
March 24. in a controversial talk 
where he will give his views on 
Briiain and the West. The talk, 
which lasts 40 minutes, was 
recorded during his recent visit 
here. A simultaneous translation 
will be spoken by Richard Pasco, 
and the talk will be repeated on 
Thursday. April L 



mmm-x 







.. .....tF 


\ Burroughs new B2800, B 3800 and B4800 computers 
> provide 1.5 to 4 tinles thfe power of current 


EASE GF CONVERSION to the new ’SOO 1 Systems by 
us^ ofnther mant^factu^ere , computers is achieved, 
nfedium-scale c 70ti’ Systems m a m ulti program - / ' through the Burrpughs'Iihrary of automatic conversion 

programs. Experience has shown that these programs 

make it possible Tor such "users to move to Burroughs 
systems with little or no con version effort. '■ 


\ riilng en vironpient. They also provide the power 
\ tp'lmplement extensive on-line, transaction - 
, oriented terminal networks ^integrated data 
'base management systems arid decentralized 
bietworks . . . three of the most important 
i* rends in data processing today. They bring 
large-scale computing power and greatly ; - 
improved cost/performance to the-medium-to 
fe-scale data processing market. . 


INCREASED POWER AND COMPACT SIZE are- 
achieved by the use of high density microcircuits . 
t troughout the system - i Deluding an entirely new 
f nnly of microcircuitry developed by Burroughs. 

h EW ADVANCED DATA STORAGE SYSTEMS 

e ihance the new ‘800’ Systems power. New disk pack • 
s bsy stems provide XOio-15 times the storage capacity 
o thafe-available with Burroughs curren t medium- 
si iio ’700' Systems. A new head-per-track disk file • 
a lows information to be accessed 4 times faster than 
■w .fch current files. 

NEW DATA LINK PROCESSORS operate ixxdepen- 
dbtitly of the central processor and provide the power to . 
h indie a large data baseband several thousand 
terminals at the same time. 

IlfeT ANT MATURITY ofsystem software and INSTANT 
TRANSFER Of user application progxame are achieved 
^\means of object code compatibility between the new. . 
'SpO’- Systems and current B t 4700,.B3700, andB2700 Systems, 


EXPANDABLE DESIGN allows users to select models 
in either the '7Q0' or new ’800' Systems family to 
match their initial retprireiiients aiid grow to larger 
models as their need for additional power increases. 

RELIABILITY AND MAINTAINABILITY of the new 

systems are greatly enhanced by even more advanced - 
diagnostic aids and automatic environmental monitor- 
ing techniques which detect temperature changes 
and power -fluctuations. .. 

ADVANCED .SYSTEMS SOFTWARE including 
DMS-H. the data base management system of our lar^- * 
est computers; provides.automatic control of all system. 

o pera tions, enabling application pro- 

i problems. 


Ease of use, both iri Systems management and 
prograzmxung^s the foundation of Burroughs 
QjMmade^eh-teadmfigps The B2800, B380O, and 


■•r. 


tc 


f«r 


Forat^apniTinfcnriktion^n^thesepowerftilnew • 

systems, qodtect your local Burroughs office or writ* 
Burroughs Macfcin£s£td., Heathrow House, 

Bath Road, Houn6ioWSTW5 9QL. 
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This advertisement appeals as a matter of record only. 


FUJITSU LIMITED 


(Fujitsu Kabushiki Kaisha) 
Kawasaki, Japan 


Nissan may 
use GM-H 


SPECIAL STEELS 


engines 


Hostile resplns# to F<kW-s 


BY OUR FOREIGN STAFF 


Stock Exchange Listing 


708,381,502 Registered Shares 


of the par value of Yen 50.- each 


that is 


698,424,249 Shares "" 

issued as of November 30, 1975 with current dividend rights. 


9,957,253 Shares 


reserved for issuance upon conversion of the Company's Convertible Bonds, with 
the right to dividends from the fiscal term during which they have been issued. 


to be delivered in Co-ownership Shares in a Global Bearer Certificate 


of the 


Deutseher Ausiandskassenverein Aktiengasellschaft 
Frankfurt am Main 


h*vc beon listed lor trading snd official quotaiion on the Frankfurt am Main Stock Exchange. 
English and German prospectuses may be requested free ol charge from the following banks. 


Frankfurt am Main, March 1976 


Deutsche Bank 

Akticngejollschatt 


fndusfriebank von Japan 
(Deutschland) 

Aktiengesdllscfuft 


The Nikko Securities Co., 
(Deutschland) GmbH 
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TOKYO. March IS. 
NISSAN MOTOR said it is con- 
sidering k plan to bey car 
engines from G.V.-Holticn cf 
Australia lo power Datsun cars 
lo be assembled in Australia. 

Nissan said this is a prepara- 
tory measure for .i possible 
failure in realising the pending 
Japancse-Australian joint project 
to establish a car engine plant in 
Australia jointly wim Chrysler 

Australia, the Australian Govern- 
ment and Toyota Motoi 

Nissan said prospects of estab- 
lishing the joint venture in 
Australia are still flexible because 
of the change of regime in 
Australia. and GM-Holden’s 
own plan to manufacture car 
engines in Australia. 

Toyota Motor declined to com- 
ment on the future of the joint 
prajeet with Chrysler, but said it 
will have to purchase GM engines 
if this joint project should* fail. 
Toyota said four-sided talks nn 
the joint project are expected to 
be held in Canberra next month ' 
to work out details. 

Reuter 


PRESIDENT Ford’s threat to' 
impose quotas un U.S. imports 
of special steel has brought 
strong reactions from the 
three principal exporters: Japan, 
the EEC and Sweden. 

President Ford threatened to 
impose the quotas unless tnajcr 
exporters agreed voluntarily 
to limit their shipments within SO 
days. At the same time, hovj- 
cver. ho urged them to negotiate 
an orderly marketing agreement 
for the next three years, which 
would eliminate the need tor 
quotas. 

The EEC Commission said 
President Ford’s action was 
“ without justification ” and 
warned it would be reviewing 
with member governments all 
aspects of what it described as 
a “new situation.” # 


has adopted t ITC worn- elation executives and Trade overseas that Mr. Ford fc* 
mentation. Jop- > Ministry of -Miniiuy officials in- Stockhottfi. under imensdrooimcMfi 
International T: c and Indus- Wis that the U.S. was prepared In Confrrtah and'-mqh-Q 
try (MITl) ha eiterated Its tobe * flexible” with Sweden and indttilry; hpsiwe iqtf 
determination to ek cwnpeasa- Japan on the export product mix. .pojialRfissujr. m hafilectfe 
tion. ur if neroS y retaliati(m.]f the two cvdotries woultf agree The Prt*tlenrs= haaifs^ 
It is not clear. !at form wi*. > vofontaiy restraints. 
pensation or rd is uon WOUldn^. j- l -wOIvw. - 
take. But it i thought- that- Swedish 


pensation or re 
take. But it « 
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ariff ’redufns income 2S ZfTSSpWl 


ing tariff rodue 
other areas or. fa 

Us own tariffs % Selected ' bet^n ihe'.Swato ™ 

products— US e\*ts of slant- ina Japanese; an- the' ope hMid, : l J_k The «x«nidt:^ 
mum ingots have fcn mentioned :*nd the EEC on Ih» Other- pressures that cOncerp 
In this latter con®. . steelmakers feel that the observers- hore,n^.Mr^ 

t l. ..issue was mo complicated to be JjJJJ JS 

Japanese coflict v*oi V ed Oft an industry - basis. 

pau»c T --.it - concerned overall, . Swedish which gw. tc 

_ In any event Jim is to seek-VnvArninem tradepcticy. r " - April - JOr “d ■ 


Japanese coi 


EEC concern 


In any event J; 
further clarificatii 
U.S. means by “< 
ting” of special : 
well be that the i 


Japan signs 
Iranian loan 


TOKYO. March 17- 
JAPAN SIGNED an aereeinem ' 
tt* supply Iran with a Yi'S SOObn. 
loan for a joint petrochemical 
complex project on the Gulf, the 
Foreign Ministry said. 

The loan, to be extended by 
the Export Import Bank of 
Japan, will be payable over -0 
years, including a five-year grace 
period, at 4 per cent, interest. 

The project aims at construct- 
ing a large-scale petrochemical, 
complex to product- 300.000 
tonnes of ethylene annuall and 
various by-products by utilising? 
wasted gas of the oilfields in < 
Bandar ShapuB alone the Gulf ■ 
coast ■ ; 

The Ministry said ir is the; 
largest project to be undertaken ; 
by Japan in the Middle East, and j 
is expected to begin operation by: 
1979. Reuter 1 


Earlier Lhis year — after the 
U.S. International Trade Com- 
mission had first put forward its 
proposals for special steel quotas 
— the EEC Commission expressed 
its concern that such mead ires 
“could lead to damaging pro- 
tectionist measures, ft pointed 
out that the industry's current 
difficulties were of a shorl-tenn. 
cyclical nature and common to 
all industrielised countries. The 
Commission conveyed its hope 
that the U.S. Administration 
would use its powers under the 
1974 Trade Act to avoid taking 
such measures. 

A spokesman for the Commis- 
sion said the decision of the U45. 
Government to protect the 
speciality steel industry, had 
been noted with proround regret. 

The Commission was 
apparently unimpressed by what 
appeared to some observers in 
Brussels as a concessionary delay 
in the application of import 
restrictions until June 14. This is 
pending attempts to negotiate 
•'orderly marketing agreements.” 

Japan took a stronger fine on 
the initial ITC proposals, warn- 
ing the US that it would invoke 
its rigbts under GATT if the 
special steel quotas were im- 
posed. Now that President Ford 


ting” ofTpedal i m' It may BU TSTE&SS 9^SSLSSSS& 

well be that the « ml Japanese rte nt, and it would be 'difficult for ihaVmUAftoX 
response will be s ened a httta Sweden w take ft tine detrimental 
—a conflict of view ip pears to be l0 t h e EEC on the U.S.steel lav domwtiMoanteB.v 
developing betwc MITI ’ and p 0t t proposal. -On thadther hand; J®. the 

Japan’s Foreign - listiy. The if .the Japanese wurft'to a*ree. to abanfloo^its 


developing betwci _ 

Japan’s Foreign fcistry. The if ihe ‘Japanese were-to agree to 
latter Ministry a>*3 s that Japan negotiate. It would be. far easier advoeacy of free tracto,** 

should not make m issue -ot for the Swedes to fothweUiL - frirtipo ^omcratt .p^at. 

special steels. Meanwhile U.S.' trade officials, Fords awwion w- asR^ 

It is said to fc that Japan who have been expecting the comuoer - ways -oi«; : s 
should negotiate volunnry international chorus of protest Prom?®** . . . . . • . 
agreement with tf U.S. in the that has greeted- President • * - s ;.‘ 

belief that if Japan implies witlLFord’s decision. Ins wt. ' that- fflstlaed 

the U.S. proposals ore favour th6re may still be esnaiderobfo ■ . >• 

able terms could e obtained room for compromise in wotklng Koir Its part the & 
than those original! proposed By out the voluntary , controls oh industry welcomed. Mr, 
the ITC. - import levels which Mfi'-Kotdrj-ihjeisibm'''- la ■••-■•n. -. jojjt 

Sweden, the oih main U5. proposed ' ' - , : mem the. UiL. 

supplier, is likely t( ake its lead/ Officials point ~ out • tnar -. the logritoter and the .Unltl 
from Brussels and okyo. The terms of the orderly marReting Workers said they-wOft 
executive board of he Swedish agreements DMAs,” as- they the>PreMdi' 

Iron and Sieelmas -s’ Associa- -are called )•; have : be*n^ ^ deliben- recognised the -r^serioui 
tion has decided t postpone l ately left vagde and -thol uncontrolled ^ , 

reply to the U.S. viration to Ford referred only .to subsidised -special stedt.. 

negotiate “volumar restraints” levels comparable. ; tb jlhose^ ta n_ v^taf UB. iBdustry' 

It is understood ihd the Swedes' recommended ' .by the 'Trade' BSjKJOIdba. The statemai 
are waiting to sec 1 w the EEC commission.; \ . that'tfie:U^. indusrly' 4 


It is understood ih 
are waiting to sec 


and. more partidiarly, . the in effect, they maintain, this :tjje . major exporters:;^ 
Japanese will -read. I means that a' flnal : agreement 'prepared . lo discuss- . * 

Swedish special sill exporters could provide, for . a Tfirel ori.fflayjteUflg sfirfieiflenifc 
privately tend to acJpt the need imports significantly -.greater:. Special. Steel -.importers* 


for negotiations. Tre impression than 


14|MOO-tofh;: ; . ;fii8ure ttod . ’said that “ It Has : is 


left bv AmbassaAr Clayton suggested by the Commission. - . moat for (he moment '4 
Yeutter U.S. depot vfcecial trade Some officials feel that it may “ wait to see what agree 
representative, who fiefed Asso- not be sufficiently understood any can be arrived id.”. 


Engineering 
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BY KENNETH GCSDING, INDUSTRIAL CORRESPONDENT 


THERE ARE good fcportbnities 
for British engme#ing exports 
to China but Indus# iuiists' must 
get in to that couary and talk 
lo the organisano* which- will 
be using the etmipmenU 1 de- 
clared Mr. Frank Eolith, chair- 
man of the nation! expwt eom- 
mittee of the Enyireering Indus- 
tries Association, juk hack,.from 
a second mission lo thina.r 

Under the- secori five-year 
plan which began 1) Jantory 
China.- which aims fc»\ compile 
industrialisation by .-. .>«■»*- 
2.000, will be in the market for 
sophisticated hardware and. en- 
gineering know-how. . • . 

Companies should niakp sure 
that the end users get til know 
about the produols they .have to 
offer and the cna users will then 
lobby the Stale export-import 
agency Machimpex asking for 
those items they would tike, he 
added. / 

U.K. engineering products 
have partictxar opportunities In 
the contain/risation schemes at 
the ports/ of Tiensen and 
Shanghai: jo civil aviation — both 
for aircrat and ground sys- 
tems— sophisticated transmis- 
sion systems and marine engin- 
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i export com- 
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plied craoes to the Shanghai 
port authority and' F. Bamford, 
which int reduced Shang- 

hai port authority and- Machine 
pex its advanced, design xontro.I- 
lable pitch propelici'S. Its. com-r 
putcrised. propeller Cdnlgn fact- 
lilies and nylon btitded -propel- 
lers. • . 'i. 

A third ..HIA mission is 
planned for late in . 1917- ?*TBer« : 


is no doubt that to aur! 
thia vasf market there Is ; 
for ..cdntplacejticy,” aa,; 
SraifbE. Only . by j* 
approach arid by person 
will companies succeed.; 
-is: to aur advantage t' 
British.-husincs«man -can 
expect a warm and genu 
xome.^:-- 
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terns — sophisticated transmis- 
sion systems and marine engin- 
eering. / 

Amongr the members of the 
EIA’s mission,, the second to 
China in five months, were repre- 
sentatives from the British 
Aircraft Corporation who held 
“very [useful" talks with' the 
Chinese National Airways Cor- 
poration (CAAC), which already 
has 35 Tridents in its fleet, 
about the possible sale of Super- 
Ills and Concorde. 

Aiso in the mission, was 
Biddle Sawyer and Co., which 
has traded in China for many 
years, Jones Cranes, the 600 
Group subsidiary which has sup-; 


. BY WIUJAM DULLFPICE .: 

A BRITISH- .company, -Vrthson/ 
Walton engineering, has woti an 
order, believed to be worth Aust . 
under £3w.;, from Norway to 
supply part of the equipment 
for the first offshore produtti»n 
platform to be installed'; on ..the 
Statsfjord field, the largest jet. 
discovered in the North Sea: - 
Statoil, the Norwegian state 
oil -company, announced. r ln- 
Stavanger that orders hac* been 
placed for the last- 11 niCduies 
to be -fined to the ' codcrete 
Con deep platform now under 
construction at Stavanger. iFoor. 


-STOCKHOLM, Mari 


compressor rndduIes.-.A 
built.. -by.- • Ri3n-Scbelde ;, ■ 
Montage : io ; .. Rotterdaa 
others by two Noriega 
panies/ ; . < Bo doe 7^ Ma 
Yerksted . ..arid .Nricdfeq 
shore)- ...and 5 threB£!^ 
modules : by Wtison ^^ 

. ‘•No-price:was,Nc^r. 
totkl order is undew^# 
worth "sofite Kr.80m£JC: 
The modules V. tD/lWi* 
Wilsori/WaltoBf rare* 'lift 
pensive,:: .. as J. they :- w 
delivered complete vfdtb 
ing equipment -j/V/Vj 
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Brazil oil 


applications 


Petroleo Braaileiro fPetrobrss) 
said it has received applications 
for preliminary selection from 52 
companies interested in oil ex- 
ploration on a risk contract basis 
In Brazil. The body, set up speci- 
ally 10 handle the contracts, has 
begun analysing the applications, 
Petrobras added. 


E. German order 
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A biff export order is a-good thing payment for exports now— before 




Rowntree Mackintosh an- 
nounced that during the Leipzig 
Spring Fair a contract for ibeir 
products, to the value of £200,000. 
was concluded with trading or- 
ganisations In 1 the German 
Democratic Republic which brings 
the total value of their contracts, 
with the ‘GDR in 1976, up to 
£500,000. The contract was com- 
plimented by an order for 
chocolate processing machinery 
placed by (he company with 
Konbinat Nageraa or the GDR; 
which will supplement equipment 
from the GDR already installed 
in Rowntree Mackintosh Group 
factories. 


: Sears Holdings . ' 

Sears is one of the more' successful conglomerates, - 
rich in assets, prominent in retail trading. But it is not: 
well understood iirthd City Preliminary profits figure; 
are about to be published-we analyse prospects. - V 
. Property: thesumsthatxarrt come right - ' 

Why are more companies than ever failing just as the; f 
economy is recovering, interest rates have fallen and. ^ 
_ bank credit is plentiful?The 1C gives the answers tri thi 
_■ light of the collapse of Amalgamated Irivestment-a’nd 
.Property. : Y m »\ 

Public expenditure . : •> 

■ Bdwiard du Cann MP puts forward his views on how to 
. put a padlock on pubfre expenditure, whlch is out of ' - 
; control-and has been for years.' 

The IC Company Analysis Service : .* 

This week the 1C coversover^ ^100 companies and ^ 
analyses 18 company reports inchJdmgTrust Houses ' : 
Forte, Hoover, \fosperThomycroft, Bath i Portland, ' • 

. March wiel Holdings and Nottingham Manufacturing. 


ON SALE; TOtm 


for everyone. 

But one thing can spoil it. 
Failure of the buyer to pay. 


you’re too late. {(A 

We offer 90 per cent cover against m 
buyer default and 95 per cent . {-.Hi 




Even in prosperous, stable markets ■ against country risks . 
like North America and Western Europe, When youVe no worries about 


fa, d 


J1AX/ lYViVli4BULVI£VU UIIU TFVWVVfc** | r j v-v » v f Jf IU • * 1 7 J ft /JR '11 1 

the risk of buyer default is still a real one. cover, you can run that much harder . \t feH^ib v, . f (I /» *1 l v ’/7 t 
GetECGD insurance against non- for extra orders- • 


EI-AI expansion 

El-AL the Israeli national air- 
line, plans to buy seven new jet 
aircraft to cape with an expected 
increase of some 2.000,000 pas- 
sengers carried to Israel by 1985. 
A total of S30m. is also to be 
spent on modernising Ben Gurion 
international airport at Lod. 



Now; more than erec you need iY. 




INSURANCE FOR BRITISH EXPORTERS 






Flame-proof deal 


WALLACETOWN ENGINEERING 
has received an order valued at 
£1,2 5m. for flame-proof mining 
equipment far the . S. African 
coal industry. The order will be 


WORLD VALUE OF THE BOLLAf 


completed within the next two 
or three years. The company is 
a member, of the Tube Invest- 
ments Group. 


This major -.service -by Bank of America 
_ appears eveiy "week On Fiiday_ 
in .the Financial Times^ ; 

See ’ page 31 today . . '• ^ . 


ACTION JNOW: Contact the Information Officer, Export Credits Guarantee Department, quotkfe reference FTB, at 
Glasgow, Belfast, Leeds, "Manchester, Birmingham, Cambridge, Bristol, London West End, Croydon or Tottenham Offices or 
Brian Richardson, Information SectionFTB,ECGD, Aldermanbuiy House, AIdennanbury J LondunEC2£’2EL. (Tel; GL6Q6 6699 ext 617). 
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AMERICAN NEWS 


) IE TORCES CLOS 1 NGEIN ON SRA. PERON 


:• Jc-TT 


ccup makers 


BY SOffiRT UNDLEY, BUENOS AB&S CORESPONDENT 


; .OEKOTNA ■ ^6r^sixigly J6oks time honoured one Is Argentina. The nayy^ oald also eon- 
. . ..-being- oil thevergfc of a What the people will know irol over tL information media, 
•' ‘bytfce Aamed J’wees. ^nd immediate^ apparently, is* that naval offices heading the presi- 
■ * > ’“iwp pftbpfte in Buenos Aires', thefr'new masters- are; the coni' dential pres ssereiaria and the 
... pretend lo believe other-. rnanders ’of-.-, the ,th!ree Armed official ntv&T agency, Telam. 
;- Legislators .are earting ia Forces— Lt-Gea. Jorge Videla, After the ons> one may expect 
” ..■^■■Ehmea'ana offices- evta^r- 5®, the army. Rear Admiral a comtnimcidions blackout of 
j ijhey want to saivage from Emilio Massera. 50, aod.Br is.- several da s *with the outside 
. jeg» building .“ to : guard Gen. Orlando R- Agosti, 49. of world, as ^epe was in 1973 in 
ist- it beia* -•Mdlocked: pe airforce., Reportedly they Chile after tbFcoup led by Gen. 
V or m Ctng^<mti mJeiHf- to- «lter. ; Government Augusta P.-ioehet. 

'rd -and other ^faenanehts "Moose' together-to exemplify the- The nav j* considered to be 
. We rgfeis, aiHl at leaat:<me "u n b r e a k abl e’’^ Unity of the the m 


• jerator, that-betoijged to the 
v srvatnfe bloc of deputies. • 

. T; r Tuesday night- the fJoFcra- 
. V’. allowed, . In -.fact en- 
■ Aged, Sr. Ricardo Bafbln, 
... r; ;of the^ Radical Party,' 
;-. ntinaY second A politicsd 
■... , to speak on. a.. nation-wide 
•..'. '-. and televisibn hook-upinh ' 
. . -dnate attempt to jstaye. nfE . 

"-inevitable. Sr. ;BsiI»h 
I his impassioned plea— to 
’ vided .people .apd.' to the 
; 'd forces — by quoting & line 
. v an. Argentine poet, Pedro 
Paladiw: •> “All- : <rf 'the 
ably 111 can be. cured five 

• te* before- dceth.” . * 

. W again is ronoing oat for 
ittttiooai government tn 
. itina. But what appears to 
t > „ the way is not just another 
>jy coop in the lineage of 
re since 1930 which caused 
. d presidents- to be deposed. 

. ?e first time In Argentina, 

. -lined Forces would be tak- 
- /er power reJnctantly. The 
mdc, social, and potitieaJ 


m? 


.General Jorge Rafael Videla 


most ‘pisochetisa "—that is 

vioueSce looms 

B UEJV )5 AIRES , March 3. 

A LEAJEB of Argentina’s 
ruling Jutfdalist Party, striv- 
ing desp- rifely to stave aR a 
military «wp by reaching an 
undexstaidtng with the Opposi- 
tion/saif to-day that whatever 
agreemeit was reached would 
not affeq the status of Presi- 
dent ftari* Estela Pcron. 
JnstlclalHt Deputy Chairman 
Deoliadc Bittel was dne to 
meet Srnor Ricardo Balbin. 
leader oftbe Radical Arty, die 
main o position group, later 
to-night ‘ -ft 

• In Cotdb^a police used tear- 
gas to-day te break up a march, 
by car workers protesting 
against {he Government’s 
latest economic plan- Twenty 
workenirde arrested. Grocers 
throagtuaf' the province of 
Buenos .Uses closed down for 
24 honrStV 
Reuter 


‘-is the wore* In. Argentine Armed Forces for the arduous hard-line— Of the three services, 
« and makes power for its t * sk ahead. The- three men are and the® are “ Pinochetisa ” 
ake unattractive ~ 01066 fiends. Generals Videla army geaecals as well But a 

- ‘niomentousnesc ‘ of thp - Agoati were born and government headed by the thin. 

brought up in -the Pampa town heavily aoustached. thoroughly 

of professioaa] . infantryman, Gen. 


Buenos Aires, and Admiral Videia—vhose nickname among 
Massera has been oa assigoments his anry ..officer colleagues is 
. Ihuv prepared by the navy, abroad with General Agosti ** "Ri TTi:Mn" tho hnnp— urnntd 
-reportedly -«H be put on ^ plan may or may not be 
• announce the coup, tor the three to rule as^a junta 

rald to open with shots trfjfor- the first few weeks. Ulti- 
ntg .;a”d statues of the m ately it seems to be? for Gen. 

; founding -fatiiera—.' YIdala' to be named President 
i ^ lynM^ntury outright;, with a Cabinet of - - 

afw^ .General Jose de San serving officers, _who . may be being culpably neutral while 
B-rtp' the acconrpanzmeht called “ administratoss " " rather Argentiiia anguishes, apparently 
iaikov sky’s 1812 Overture, than ministers. .Anny generals wishes io bring civilians into a 
Bsn- ends with the following would be assigned the. economy, military government as soon as. 
, - intoned by a male voice interior, labour anti social wcl- possible. Co-operation from the 
3ng for maximum .effect: fare; the navy foreign relations, unions *ould be sought: wide- 
(ipeople want to know— and and education. Defence and spread b^gerance from an 
(Will know!” -The. phrase , justice would Jhli to fhe airforce, organfeeti labour movement of 
^people want to know ” is a smaller of the three 1 services. the size of the Peronist unions 


‘ El Hueso," the bone— would 
almost certainly not emulate the 
brutality of the Pinochet regime. 

Genera Videla, whose failure 
so far- to amount a coup has 
brought upon himself charges of 


would only make things worse. 
A military government would not 
be expected to stop all activity 
of the political parties, not even 
of the Peronist Party, although 
the presidential elections due in 
December would obviously be 
out of the question. 

All 3,000 of the navy’s marines 
have been concentrated in 
Buenos Aires for the jast fort- 
night tn be On hand to help the 
army should a coup meet with 
resistance in the capital— some- 
thing which does not appear 
likely. But even if a coup cou-ld 
be staged without major blood- 
shed, the prospects for Gen. 
Videla’s soft line -would not be 
straightforward. Vengeance, in 
which entire faculies of sus- 
pected guerillas are tortured and 
slain, is so much on the rise in 
Argentina that an army general 
tie other day compared the 
country to Algeria in the 1950s. 

Even the families of Armed 
Forces officers are not exempt 
from the divisions that have 
split the country. On February 
13, the guerilla son of a former 
army commander. Lieut-Geo. 
Julio Alsogaray, was killed in 
the jungles of Tucuman 
province. The Armed- Forces, 
through Gen. Videla, are pledged 
to wipe out the guerillas. 

Another major problem a new 
government would inherit is the 
mess in the economy, with infla- 
tion at a world record and a zero 
foreign currency balance in the 
Central Bank. Reportedly, Sr. 
Alfredo Martinez de Hoz. the 
orthodox economist who was the 
Economy Minister during the 
1962-1963 semi-military govern- 
ment of President Jos6 Marfa 
.Guido, returned from abroad 
last Friday with assurances of co- 
operation to help solve the 

S roblem from international 
ankers. 

A remaining problem is what 
would be done with Gen. Juan 
Pertin’s widow, Maria Estela 
Pertin. whose ineptitude during 
her not quite two' years in the 
presidency is largely respon- 
sible for the present debacle. In 
spite of tbe charges against her 
of corruption, it appears that sbe 
may be flown to Madrid in exile. 
Gen. Videla and his advisors are 
determined to avoid the stigma 
of ‘the 1973 Pinochet coup in 
Chile. 


decision 
a Cruise 
jntracf f 

Jsited States Navy said to- 
hat it has chosen General 

• nics to- develop its version 
i Cruise Missile, the jpower-- 
!w weapon that is proving a 

* stumbling block in' the. 
I *-,•«’ n gic anna talks. Writes* David J 
^ \ ( Her' nun Washington. - .ifcJ 

- naval version of. tbe missile * 
r .-nit 22 feet long and'$fc in 

hl’t'ti'i / jftedo tube. ft cau.rarry^efteet 
t ...till! l ! :2teaT or conventional war- 
flies very low and is said 
re pinpoint accuracy over a 
long • range. - - General 
mps has beaten Liag Temco 
it for the contract and some 
. is fikely to be -spent on 
issile before the Pentagon 
ts .itsrif- to' full scale pro- 
x • . 

-e Is also aji air Version off 
Isaile for which Boeing ii' 
me ..contractor. and' this has 
f made a successful 'maiden 
Both weapons are soinmll 
_ vey , are; almost imposwhle 
. iitor and thus raise; serious 
ODtrol problems. -V.- • 

. fishing Bill >••• 

JT committee of the UJ5. 

. and the-' Bouse of 
..vratatives agreed yesterday 
"slatton that would require 
fishermen to get - UJ5. 

I itcr- fish Within 200 miles 
&ores from March 1. next 
wit Beil reports -from 
OCL'-' The BiBV sponsors 
was- intended .only- as an 
measure Until the Law of 
Conference in New York 
agreement on the.defipi- 
! the 200-mfie economic 
bat ft is now considering. 


Foani backs j Cosgrave call 
fo stop support for IRA 


. BY DAVID BSJ. . ' * 

FOR THE FIRST time President 
Ford today called on Americans 
tq stop-sending xpopey 
t 

Anny. . v 1 • . . 

In a -joint coinmuh 
after. Iw/tpUtt witX Mr. Uam 
Cosgrave;' the Irish ‘Prime Minis- 
ter, Mr. . Ford joined, him in 
depleting' "all ' support for 
“ organisations involved directly 
or. .indirectly in campaigns of 
Thflence." 2Y»e two also pledged 
“/to ^intensify -their co-operation, 
hi the prosecution of illegal 
jSuhivities- . • ■...• 

The Irish Government will be 
well pleased with the President's 
Statement since Mr. Cosgravq has 
been making it very clear since 
he arrived here that his Govera- 
.ment is as anxious as Britain 
to stop ; the flow of American 
arms and money to Ulster. In 
a blunt and., uncompromising 


speech before a joint session of 
Congress yesterday, the Irish 
Pome Minister attacked Ameri- 
-can Supporters of the IRA “who 
'support violence- at a distance' 
. and caih sleep easily oa the 
wounds oK. others.” 

Ireland's problems would not 
be .sblved,' he said' then, by 
“ simpWic tomparison with the 
colonial, problems of other 
countries.” and the British 
Government was clearly com- 
mitted to ^supporting Irish unity 
when a majority of the people in 
Ulster accepted !L “And this 
is the only basis on which our 
people seek unity,” he added. 

. While the issue of support for 
the IRA was high on the agenda 
of the talks with Mr. Ford and 
Dr.- Henry Kissinger, the U.S. 
Secretary of State. Mr. Cosgrave 
has also been warning the UTS. 


WASHINGTON, March 18. 

Government about what he des- 
cribed yesterday .'as “the dis- 
turbing protectionist tendencies 
which appear to have developed 
in American economic policy in 
recent times.” This has been 
interpreted here as > a clear 
reference to President Ford’s 
decision earlier this week to im- 
pose quotas on special steel 
imports jf a voluntary agree- 
ment is not forthcoming. 

In to-day’s communique the 
two leaders said they noted with 
“regret” the continued violence 
in Northern Ireland and 
appealed to the “American and 
Irish people” to refrain from 

supporting this violence “with 
financial or other aid." -Mr. 
Ford also accepted an invitation 
from Mr. Cosgrave to visit 
Ireland, but no date has been 
set for this trip. 


c i« ta Carta trip 

. House of Representatives 
iy reversed itself and 
to - send it delegation ' to 
after all to receive a copy 
ia Carta. ’ Last week as a 
-f a misunderstanding tbe 
ejected ' the mritation but 
3y voice vote, it approved 
' the vMt will go ahead as 
: : in May.- .■ . ... • 

iger for QuIe 

■ is seen as a strengthen^ 
relations between tbe 
dnitntion-and the. -Chilean 
junta of General Augnsto 

Dr. Henry Kissinger ris 

. . Obite, . during the- Jonej 
„ . - - of tiie ftgahisatlim' of 

n States hf be' held in the 
capital,;. Hugh O^Shau^i- 
ites. The junta hsti bafled 
slon of the OAS to. hold 
, - Terence in Santiago && a 
iiploaatic coup for - the 
• rhe US. raised no .objec- 
. ; the venue. After visiting 
- conference -Dr. Kissinger 
. . Argentina and; Uruguay. 

be the second 1 Latin 
i tour by the US. Secre- 
^ tate this Lyear 4 ..^> 

CNf’^ 


Carter woos top Democrats 

i fiyjUREK MARTJN, U^. EDITOR WASHINGTON. March 18. 

.SEEKING .TO capitalise on the formulation of the Democratic Church from Idaho will, it is 
substantial victory won on Party’s policy platform, which is thought, also eat into Mr. Ud all’s i 
Tnesda-u in t Illinois nrimary, worked out at the convention in Liberal constituency, par lieu-] 
Tuesday ra me- limi P New York in July. That influence larly in the Midwest. It is now 

election,. Mr... Jimmy carter is ^ mol ^. powerful if sizeable almost imperative for Mr. Udall 
now concentrating on selling him- numbers of union delegates to win in Wisconsin on April 6 
self tn theDemacrat Party estab- attend the convention and union if he is to remain a serious con- 
lishment that has to date been efforts are directed towards that tender. 

so .mistrustfiti. of him. aim. Having been careful with his 

ui -Washington. -and. New ? 0T *- However, the former Governor predictions so far this year. Mr. 
this week£ he has wined, dm ®“; of Georgia appeared to pick up Carter is now sufficiently con- 
and talked *<>-£' ^nde group with some, unexpected assistance last gdent to state that he thinks the 
political influence, including the when election officials in - race has cow narrowed down to 

editorial ..management of tne -imjjanai declared that Mr. Morris Mr. Jackson and himself, with 
Wa s h in gton Post -and the New^u'dall,-. the leading Liberal can- the odds eight to one on his 
York Times, trade union leaders;- Oblate, had failed to qualify for winning tbe nomination, 
and political bosses. The tent*\tfce ballot there. He has admitted, however, that 

dye response, . according to his . Mr. Udaii had, very reasonably, . . uncerta ; n of impact of 
advisers, has been encouraging, -expected largely to inherit the “® 15 uncertain or the impact or 
. What . appeals to have particu-^ support that had been working mt0 ^e race of Cali- 

larly impressed union leaders was”for the Indiana Senator Bircb forniaGovernorJerryBrown.lt 
Mr. Carter’s .Success in winning Bayh, who dropped out of the would now appear, if it is ever 
delegates in Illinois. Although he .presidential race earlier this possible, to read the semaphore 
only ran & partial slate there, month. Now. the Indiana signals from Sacramento cor- 
avoiding direct confrontation primary, to be beld on May 4. rectly, that . Governor Brown 
with Mayor Daley of Chicago, ..will only feature Messrs. Carter, intends to run not only as a 
about 55 of. his S5 delegate candi- Jackson and Wallace, ' which favourite so o candidate in Caii- 
^ates-won: both he and indepen- means that there is no one to fornia but aiso in several of the 
qtpervexs bad expected a the left -of Mr. Carter in that late Western primaries. Bis 
nethaBl-of wily 20 to 25. - contest. phenomenal popularity in bis 

.-'.It ^ lmjjortant to the trade Similarly, today’s formal home state may make life diffi- 
nniftn .movement to 'be able to declaration . of a presidential cull for the other Democratic 
ex^-'inarimtun" Influence on the; candidacy by Senator Frank aspirants. 


1Q0 ships: were halted 
at the entrances to the 
Canal «s an.tmoffiqial pay 
•' American rworfcerx kept 
d closed to - aH but tbe 
* vessels fer tile titiri day, 
reports from the;, canal 
^De. -etoppage has caused 
t bottienecJt in the canal's 
.listory. 1 . v 

Yoii&ns ' 

.<% York State Assemlriy 
m* 4B . -aeries -of. bills -com- 
fee Slbfibn, New -York 
.; Iget, Reuter, r^jorts frtdn 


erp said^ Governor Hugh 
expected .to 'sign thej 
jills. next-, week,; Veil in 
<rf,the start - of. the new 
r oh April i, ;« ' 


Rockwell names released 

. BY DAVID BELL • ' WASHINGTON, March 18. 

Pentagon 'from contractors participating in 


Mexico finds 
‘promising’ new 
oil fields 


i-EIFTY-NINE . senior _ ...... 

officials - Inrl ii din g a former any procurement decisions affect- 
chairman of the Joint Chiefs of- ing the host company." Rock- 
Staff, and- the present Director of well's contracts with the Defense 
Research,' have accepted hospi- Department amounted to some 
tality : front . Rockwell Inters $732m. last Year. 

fSS!^»i£L teaQl latest list of officials with 

largest defence contractor. Jtockwell links, which was pro- 

Revealiiig ' this to-day Sen. vided for the senator by the com- 
^William Prmanire released the pany, included Admiral Thomas 
names of the officials as wefl Moorer, who* retired as chairman 
following yesterday’s announce- of the Joint Chiefs of Staff in 
ment by the Pentagon that Mr. 1974, and Vice-Admiral Vincent 
Malcolm -.Curriem, .the Research de Poix, a former director of the 
^Director, has been fined a Defense. Intelligence Agency, 
month’s pay by 'the Defense Sec- -Other officials were, involved 
crdtory fbr accepting a Rockwell in various aspects of weapons 
invitation to spend two days at development and procurement, 
the' _ company’s expense in the- Mr. ' William Middendorf, the 
Bahamas. Navy Secretary, has also been 

' Sen. Proxmjre said that tiie admonished by the Defease Sec- 
Benfagnn should ” seriously con- retary for spending the night at 
rider; disallowing any procure- a Rockwell hunting lodge, but he ( _ 

medt- officiate.- who accepted tree has said that he did sot know immediate prospects 
entertainment; >and gratuities that it -was run by the company. 1 creased output. 


By Alan Riding 
MEXICO CITY, March 18. 

MEXICO’S state oil monopoly. 
Femes, announced yesterday 
that the country’s crude oil pro- 
duction will exceed Im. barrels 
per day by the end of 1976, an 
inc/ease of 25 per cent over last . 
year’s output Pemer director- 
general Antonio Dovali Jaime 
also disclosed that promising 
new oil fields had been dis- 
covered on the Baja California 
peninsula and the northern state 
of Coahuila. Exploration off- 
shore near the south-eastern 
state of Campeche was also 
bringing encouraging results. 

But the deposits in Chiapas 
and Tabasco, discovered in May, 
1972, appear to offer the best 
for in- 


7 • ' / 


In September , from the television mast on the 
Empire State Building, a British television service 
will begin transmissions to the ten mill ion people 

of New York. 

To mark the US Bicentemiial.and the 
21st anniversary of ITV in Britain, New York’s 
. Channel 9 will be devoted to a week of programmes 
from Thames Television of London. 

Thames Television NewYork will make 
broadcasting history. It will be a completely British 
television service, with a wide range of British 
programmes (already recognised as outstanding by 
American viewers), a Biitish-style news service, 
British films, British announcers and presentation, 
and advertising in the British format in commercial 
breaks between programmes. 

Planned as a massive promotional event in America’s 
biggest and most influential city, the week will be a 
■ once-in-a-lifetime showcase for British products, 
services and tourism as well as for British television. 

If you would like farther details of the week or its 
advertising opportunities, please write to 

• George A Cooper 
Managing Director 
Thames Television 
306 Euston. Road London NW1 3BB 
01-387 9494 
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THE CURRENCIES UPHEAVAL 
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Frankfurt calm . . . guilder defended Dilem 

support in Norway and Denmark for lady’s 


# RELATIVE CALM returned to “snake " and ease the pressure snake, writes Hilary Barnes from the authorities are determined to Democrats 


the Frankfurt foreign exchange on the D-maTk, the Bundesbank Copenhagen. Pressure continued keep the krone in the snake and 

market yesterday afternoon has this week been intervening yesterday in spite of the 1 per will do whatever is necessary to 

after a morning or hectic trad- heavily in ibe market. The size cent, increase in the discount ensure this, 

mg. writes Guy Haw tic. Heavy of its intervention is very hard rate from 71 to S' per cent. • THE BANK of Norway inter- 


early demand for the deutsche- to judge, however, a vague idea which was announced on Wed- vened again yesterdav or the 
mark sent the dollar reeling to can be gleaned from to-day's nesday evening. ‘second day running in support 

an eight-month low. while the Bundesbank weekly report on. The krone was fixed at its floor the Norwegian Krone. i ; 


By Anthony Robinson 


ROME,. March 18. 


ITALY'S beleaguered Christian 
Democrats. who have 
dominated Italian politics 


Belgian franc and the Danish the monetary reserves position. p r j ce 0 f 2.40923 to the mark and ™oved towards the floor >*f 
krone remained on their knees. In the week to Monday. March remained there all day, but it European currency ••■snike" 

Almost unnoticed, the pound hit 15 . West Germany's foreign ex- strengthened against all other writes William Oullforcc. ^he 

a new record low for the third change reserves rose by DM 2 J bn. currencies except the Swiss banb sold dollars to about ibe since thr war and now find 

da v running. (£430m-> to DM74.4bn. franc. same ^lount as Wednesday. themselves governing Italy 

It is hard to assess whether (£15.2bn.J. However, because of Central Bank governor Erik -Mr. Erling Boeressen. head ot a ioue on a minority basis in 

the quieter conditions in the accounting procedures. the Hoffmeyer said yesterday that la ?. D ® Qk s currency departing:. ,j, e midst of economic crisis 

market reflect the West German figures for March 12 and March the krone would stand firm, said the bank could “go nn tor ani j scandals, to-day started 


Government’s emphatic assur- 15 are not included and these “ Neither the gnomes of Zurich • er ® on ®- u necessary ji their Party congress with a 

3 nee that there is to be no were the days- of heaviest inter- 0 r other speculators can Force a P" sa ® e support level. “ *' ** * *■ - - 

revaluation of the D-mark or vention. Danish devaluation.*’ he told a J’ 0 ™ e pan policy t 


whether it is merely the lull 
before the storm. However, it 
seems that many people still 
believe ‘an upward revaluation 
of the mark is imminent if the 
European “ snake " is to be pre- 
served. 

The Bundesbank central coun- 
cil meeting yesterday failed 10 
produce the lowering of the dis- 
count rate that was nne of the 
many rumours in the market 
yesterday. However, on reflec- 
tion. a J per cent reduction m a 
discount rate that is already as 
low as 3J per cent, was likely to 


it bus S p eoc b by Party Secretary 
. , ~ -- - T r } n Benigno Zaccagnini calling for 

The Bundesbank’s intervention financial newspaper here. JX w5hS°?So a 2Eff 4tl .H the renewetl co-operation between 

in the market this week has been Danish business can only deal ihe P*?^ an Democrats and. 

Socialists. 


THE SWISS National Bank is 
Interested In intensifying co- 
operation with other central 
banks, particularly the Bundes- 
bank. writes John Wicks from 
Zurich. Speaking at a Press 
conference here to-day. 
National Bank President Dr. 
Fritz Leutwiler said that there 
was now an opportunity to 
reactivate the agreement 


reached with the Bundesbank 
and the Federal Reserve Bank 
In London In February. 1975. 
The relation to the D-Mark is 
or prime importance for 
Switzerland, he indicated. Both- 
sides were prepared to 
strengthen links, said Dr. 
Leulwller. Already the Swiss 
National Bank co-ordinated Its 
interventions wherever pos- 
sible with the Bundesbank. 


bank is not worried about the 
current pressure em touting 
from the demand for German 
marks. 


• THE DUTCH GUILDER re- 
ceived its share of the pressure 
yesterday in hectic dealings m- 
Amsterdkm but tbe Finance 
Ministry in Tbe Hague reaffirmed 
that a re-valuatiofi of tbe cur- 
rency was rejected, writes 
Michael van Os^ Tbe foreign 
fixing here yesterday showed 


yesterday 

that the Deutschmark has risen 

do little to" damp the enthusiasm f ar greater than last week’s in foreign currency in order to 100 ) to , a rale of 

for the D-mark. A larger drop efforts. Indeed, one foreign cover specified commercial Fte-1 06.255. The Swiss franc 


Sig. Zaccagnini made uo 
attempt to understate the 
dimensions of the political, 
social, economic and moral 
crisis facing the country and 
his party in particular. But be 
re-affirmed dearly and with 
dignity what he termed the 
party's indispensable role in 
tbe preservation of democracy 
in Italy and' spelled oat at 
length his party’s objection to 
tbe Communist Party’s offer of 
an “historic compromise 


is— for the time being at least — banker here estimated that yes- transactions, and firms can only a ^ so moved np strongly, with d communist 

out of the question. terday it had totalled about bring forward payment of short dollar • falling slightly . « !talv 

Echoing Wednesday's Federal DM2bn. While this could not be term foreign debt by a maximum 1° Fls.2.695 from Fls.2.7030. to 

- - — — - - - ■ After 30 uninterrupted years 


Government statement. the confirmed, other foreign ex- of 30 days. This places a narrow return to the level of a week 

Bundesbank council reaffirmed chance dealers, though unwilling limit ov speculative pressures. a §°- 

its view that there was no t0 ta'lk figures, agreed that the which, has already switched As Finance Minister Mr. 

economic justification for a central bank's intervention in the mainly into forward cover trans- Willem Duisenberg had staled 

revaluation of the D-mark. Wed- market had been very sub- actions, said dealers. over the week-end in Brussels, 

nesday. a Cnveimment spokes- stantial. * th virtually nn inrpr. rhe Dutch government rejects a 

man had said that West tier- The size of the support opera- , re * 1,0 revaluation for domestic 

many's offer to France of a tions must be causing grave con- national, market in kroner, little. TeMOnj . ^j lnce of paV . 

modest revaluation oF the mark cern both to tbe central bank speculation can be generated menl5 j s re g ar ded artificialiv 


was made only to enable the and the government To-day. iai ? source. strong and almost exclusive li- 

the “snake.’* Chancellor Helmut Schmidt. T h e government and central ^ result of the vast income 


in government, Sig. Zaccagnini 
recognised that the parly 
suffered from the corruption 
of power, bad partially lost 
contact with the cultural and 
social life of Italian society, 
showed symptoms of an 
identity crisis and uas fighting 
for its life. Under these condi- 
tions be emphasised the popu- 
lar base and inter-class nature 
of the party and insisted that 


franc to remain in — — - — . , , . _ v— w > «« mwu W 

France’s withdrawal from the himself, felt moved to warn -the bank also have extensive standby from natural gas sales which had 

joint float had completely German public of the dangers a facilities and swap arrangements fj eeo instrumental in making tbe - , - 

changed the situation. A fur- further revaluation held for West to call on (it has not been neces- guilder a relatively very strong. D was not just a Roman 
ther revaluation of the D-marfc. German economic recovery. sary so far. said a central bank currency, with the inevitable CatSioUc party but a demo- 

it was believed, would hit West • THE DANISH central bank official) if the pressure becomes impact on the Dutch export com- cratic party open to all who 

German exports just as industry Intervened for the fourth sue- that serious. Not only Mr. Hoff- petitive position. One of the accepted its programme amt 

was beglnlng to recover. cessive day to support the kroae meyer but also Economy central bank's policies has been 

In its attempts to support the against the Deutsche mark and Minister Per Hakkerup has made to prevent a further upward 

weaker currencies in the keep in the ..EEC's currency it crystal ciear this week that pressure on the guilder. 


Simon confirms intervention by U.S. 


BY DAVID BELL 


WASHINGTON. March IS. 


MR. WILLIAM SIMON, rhe U.S. the British Government but lh*y need to avoid sudden changes one result of the current situa- 

Treasury Secretary, confirmed are worried by the effect that it in currency values. rion' win be to remind all uf 

to-day that the U.S. has been has had on the delicate ‘relation- They are loth to believe that us that we are all in the same 
intervening in foreign exchange ship between currencies. tbe current situation means tbe canoes and should not paddle in 

markets in the past few weeks The U.S. officials took Iast.de facto end of the “snake" different directions," one official 
to help support both the pound November's Rambouillet meet- and note that the Rambouillet said. 

and the franc, but he would not ins very seriously and they Accord was designed to allow The Administration, anxious to 
disclose the size of U.S. pur- believe that the consultation that the foreign exchange markets to prevent any move towards a 
chases of tbe two currencies. has been going on since that deal with the different pace, at competitive devaluation, is pin- 
He said that Mr. Edwin Yeo agreement has prevented what which the major Industrial coiin- ning some faith in the revised 
tbe Treasury Under-Secretary wight have been a worse situ a- tries are recovering from the articles of the International 

has been engaged in “intensive U0I V Bui the 5’ also hope that recession and their varying rates Monetary Fund which are 


aims. He rejected a special 
relationship with the Roma" 
Catholic Church, called for a 
revision of the concordat and 
a whole-hearted effort to avoid 
a divisive referendum on 
abortion. He expressed the 
party’s support for the Gov- 
ernment led by Prime illi ulster 
A Ido Morn, and expressed bis 
determination to avoid an 
early general election or- a 
government crisis prior to 
agreement an a more broadly 
based -alternative. 

The “Communist question" 
is . the central dilemma of 
liaiian politics and relations 
between the DC and the PCI, 
Italy’s two .major parties, 
played a major role In Sig. 
Zaccagnini’s 'speech. Sig. 
Zaccagnini recognised that the 


consultations with other the signatories of the agreement, of inflation. They believe that designed to make sure that no regional election results nf 
oxoer par£icularly Britala , are now it is imperative that consultation one country tries to Me dovalua- June 15 |~Y fed £ 2 ?? 


Western Finance Ministers in an - . „ . . . 

effort to prevent currencies from more aware than ever of the should continue, 
slipping sflll further. These 


' We hope that tion as a. compefitiibBPweapon. 


talks had taken place in the 
spirit of last November’s 
Rambouillet Agreement which 
provided for speedy consultation 
between Finance Ministers in the 
event of a foreign exchange 


yy 
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BY GRAHAM HATTON 


South Africa in gold ‘swap’ deals 

, JOHANNESBURG, March IS. 

rices, the increase in the balk’s wjS left over :iter repaying cer- • or 35 the inevitably dominant 

u- Uhn loans and making' other net *® r(e ‘ in ® Left-wing aherna- 

•e niqfmantp i 1 Uf* U’ftll |(] ronrOcon § '* *■" 

ft 


crisis. Informed sources believe SOUTH .AFRICA has substan- p 

That the U.S. intervention has P* 11 * ‘"teased the liquidity of foreign exchange rosryes naiu 


June 15 last had raised tbe 
possibility of a Left-wing alter- 
native to the Christian; Demo- 
crats post-war domination. 

Bat be warned that the 
entry of the Communists Into 
power— either through some 
form of hislorir compromise 


he«m relatively moderate and iis foreign reserves by entering rail) exceeds the decline in its payments abroad. . * lv<? — wonld ! represent ; a 

Mr. Simon noted that it is “ con- a number of sold swap gold holdings. A Reserve Bank spokesman rad . ,< * 1 j*T nge . ln Ital y’ s 

sclent with our policy not to agreements with various un- These swap transactions cm* claimed, though, that the spot aBd ^Mnom.c system” 

inleirene except to adjust D * med oveireas parties. stitute the. major reason for iDe and (higher , repU rchase prices uhich a ’ n ? osf certainly 

erratic movement in foreign Announcing this to-day the decline of R14«.5m. in tbe were not really important Even P ro,e irr e%ersible. 
currency markets." ?> 0 U lL. Af ^ caD T. R «f er ^ e . BaD u T ^ eserve Bunks gold holdings. if they ‘ had ‘been around S50 For bts party to accept such 

While Mr. Simon took care not L, 0 '^ t J r 2 r - T - r W - de Jon 2 h the increase of R480.9m. in u* South Africa would not lose. And an allLawe would probably 

to single out any one country as sa,( *: In tenns of these agree- other foreign reserves, aod the ib e difference between the spot ic *® 1 I® & massive lass of Its 

responsible for the latest up- me , Qts the . ban ^ fpf 8 oId s P ot res .^ tanl i n S*“S?. 1 ° f , l ° mid & forward prices simply traditionaJ support, while tbe 

heaval on the markets, senior. repiK chased it forward, ln a leve 1 of ^R.l.l9bn 1 in Its total ^ raie 0 f interest Socialist* Party would (nevit- 

.American officials have been virtue of tbe nature of these 5 old a n d other foreign reserves Souli Africa was paving i 0 ge t ably find Itself in a subordin- 

very concerned in the past ten operation^ the gold sold will not during the week ended March IS. hold of some ^Sty. ate posljon rU«h tbe much 
days about what they see as the be disposed of on the private 1976. ^ ^ larger knd better organised 


accelerating trend towards “coin- market but will revert^ to the _ The fact that the' Reserve deal clearly gives South Comnia ^ lst 

■ • - - ■ — last week Africa the ability to hold part nuij. 


petitive devaluations." South African Reserve Bank on Bank’s gold stock fell — . . 

The United States would have termination of the agreements. by almost exactly 5m. ounces of its current gold production 
preferred a modification of the “Tbe initial effect of these implies that this is the amount off the free market, should IMF 
“snake” so that the French swap transactions is. on the one of gold involved in the deals, sales make this desirable, 
would have been able to remain hand, to reduce the Reserve However, it ls impossible to although with the country's 
within it. and some officials Bank's gold holdings and. on the deduce the price at which the balance of payments still heavily 
clearly feel, even if they do mu other, to increase its foreign deals were done because tbe in deficit it would not be possible 
say «o in so many words, rhaT t!ie exchange reserves. However, amount of the proceeds is not to withhold large amounts from 
Bank of England has allowed the since tile bank's gold holdings known. True, the Bank’s foreign the market indefinitely. On the 
pound to fall too fast and tn » far are still valued at the old currency holding rose by R48im. other hand, the deal opens the 
in the past two weeks. The/ are statutory price nf R29 55 per line But this amount may have in- way for South Africa to syn- 
rnt prepared to echo rh-» French ounce. whereas the swaps eluded incoming loans: or con- chronise its gold sales ..policy 

at market-related versely it may have been wbat with tbe IMF’s. 


He recognised, however, that 
such jin alliance— which tbe 
Socfattsi Party specifically 
rejected at its eoogress earlier 
this J month — would not be 
sufficient, on its own and 
appealed for the. solidarity of 


ail jhe constitutional parties, 
licit ii 


view that this was engineered by occurred 


THE BELGIAN FRANC 


On the ramparts 


whICh includes the Communist 
Pady but excludes tbe Neo- 
Fascist Movimento Social e 
<I$SI>- 

i 


BY DAVID CURRY IN BRUSSELS 


Jublic and private spending, but 
fins its greatest faith on the need 
for stock replenishment which 
should particularly benefit semi- 
lanufactures. 


"THERE IS absolutely no sound franc derives from growing con- In the long term, which are countries and the decline in in- 
cconomic reason to justify the cern for the competitiveness of the more telling factors — the vestment particularly hurt sales 

attack on the Belgian Franc. We Belgian exports in the light of positive or the negative? In of these intermediate' goods 

have the means and the will m persistent wage inflation: and the 1975 Belgium had an overall pay- which are so important to Bel- 

dclcnd it and to make our weakness of tbo trade account ments surplus • of some gian trade. Overall exports 

defence effective. W’e will not within the general balance of B.Frs.25bo., some B.Frs.5.5bn. finished the year only 4.8 pec? un me aeon side me biggest 

countenance either revaluation payments. The franc has also less than in the previous year. cent, worse off than in 1974, bu/ problem is wage inflation. Ihe 

or devaluation." suffered front tbe appreciation of Current transactions were the forecasts of a persistent Kredietbenk reckons that this 

Thus Mr. Cecil de Stocker, the Dutch guilder in the early B.Frs.37.8bn. FBFrs.35.8biL in adverse trend in the " traefe year wage bills could rise by 14 
sovemor of the Belgian Central part of this year, ao important 19741 in the black, while the account make ----- 1 - - - 

Bank, on Tuesday evening after 
two days in which the Belgian 


franc had been pinned to its floor 
against the Deutscbe-Mark. Some 
estimates put intervention in 
those two days in Germany and 
Belgium as high as B.Frs.l5bn. 
(£I90m.). Until Monday night 
market intervention by rhe 
Belgian Central Bank, including 
support o'perations during the 
perind of pressure on the French 
franc before the week-end 
decision to leave the EEC snake, 
was around B.Fra.Tbn.. excluding 
whatever purchasing was done 
by the Bundesbank. 

By Thursday night Mr. De 
Siryeker's thesis was beginning 


AT yesterday’s fixing - In 
Frankfurt the Belgian franc 
was above the Boor . for the 
first time this week, while 
intervention in Brussels at the 

fixing fs thought to he no 
higher than -DVItiftra. David 
Curry writes.* If this was the 
ease it means that for three 
days -in a row tbe amount or 
intervention necessary has 

declined. 

Meanwhile tbe central bank 
tightened up even further its 


monetary counter-attack on 
speculation. Following Wed- 
nesday's raising of tbe Bank 
Rate from 6 to 7 per cent, and 
the lining of indirect re- 
discount rales 1 per cent, 
across tbe board, yesterday it 
restricted the right of the 
banks to dispose of their port- 
folio holdings of Treasury 
bonds. This was to close the 
door for making liquidity avail- 
able to customers to buy cur- 
rency. 


account make it unlikely thit per cent, in Belgium, against 
Belgium will do better than flnlih 7 per cent, in West. Germany 
tbis year with payments overill and 10 per cent, m Holland, 
in equilibrium. I although it thinks that wage unit 

It is specifically denied- tbaf a gosts may rise by nu more than 
devaluation would aid exports. 5 per cent, (against *5 per cent. 
Belgian dependence on /aw a, i 3 ’ ear * dJt l n d u s lnal activity 
material imports means thJ a ?“* s U P ana companies work at 
devaluation would push up/the ^ u i ^r r c ?.S acity ' n t „ l- ,, a 
cost of food, which through/the Last >ear waRes of unskilled 


automatic indexation of wag* to workers •*« up around 15 pel 


the cost of living would 
work their way into higher 


cent, and’ or skilled workers? by 


and"h igher"ex por ^ pri^ iThe W 

naiiim.il h.,nw *!?« h °urly earniogs at the end 


some 1B.6 per cent. Avnraglnj 


warned thai devaluation 


oF last year stood- at 229 ( 1970 


1 ■( VI 


A second- important pll 


moved to 1527 *bts month 
for- (-1971=100) which is '9.8 per 


factor becausp of tbe link capital account deficit deter- 

10 iook more tenable as. for the between the Belgian and Dutch I0 rated from B.Frs.9bn. to Belgium ia that it has aiffijsi no cent bigner than a year 3 * 50 . 

second day in succession, pres- currencies in the Benelux mini- B.Frs.l2.4bn. Service receipts foreign debts, and ’ Itsi I4IF The forecast- for 1975 is around 

sure on the [ranch eased. For snake — unglamorousiy dubbed t e pt current account in position is untouched, lifbas a 9 per cent., & per cent with ’ 3 
the first time this week it was the worm— allowing for no more ^^ 5 . contributing BFrs. participation of B.Frs.26.5b 1 . and bit of luck tut back to ICT per 
fixed above its floor in FrankfurL “»an a l.s per cent, margin of 1D jg «5 was more nearly B.Frs.3Qbn. in Special cent, plus if the exchange rate 

though it remained at interven- fluctuation. This link reflected double the rally in 1974, Drawing Righis avs lable. conres unstuck, 
tion level in Brussels. Estimates Be.gian links with northern an j nerease derived larselv from WSlum drew on the European The feeline here is that the 

of central bank intervention at Europe much more accurately more spcm ji n g bv international Monetary Cooperation Fiind to bank has probably won at least 

the fixing ranged around than the psychological link with organisations stationed in Bel- ® nance P ar * of the Fe iruary a respire during which the mar 

DM60m.-70m. (about £12m.-I4m.l. th£ French franc. eium-and Luxeinboure intervention, but a good 1 art of ket will have an opportunity to 

which would mean that for three » n the three weeks from °' this has been repaid. re-assess the underlying strength 

days In a row the amount of January -6 10 February 10 tbe The trade balance on a settle- industrial recovery- d pends of the Belgian economy While 

intervention bad declined. adverse factors held sway, and ments .basis turned, from a essentially on the eo n try's Belgium may not be in tbe Ger- 

The argument that the the national bank spent some surplus in 1974 oF B.Frs.ll.3bn. neighbours, notably . Geitaany. marr league it is admitted her 

economy is basically sound rests B.Frs.I9bn. (£U0m.) supporting to a deficit of the same amount Some 40 per -cent, of- BWgtan defence ih-soiid enough to keen 

upon the traditional strength of the currency. On the morning The mam factors were falls in exports still - go to countries her clear of the relegation zone 


the balance of payments, the of the French withdrawal From sales of steel and non-ferrous remaining' within the snakej. In the end it is a numbers game. 

in convertible cur- the snake on Monday, tye worn metals by around B.Frs^Obn^ __ The Kredietbapk says !tb ere is Heavy sustained attacks would 
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BY RUPERT COBwEUl* 


PARIS, MareK-'18:V. 


DESPITE the Ho 
franc and differ^ 
tricky issue of Hi 
to the European 


monetary cohesion 
The country's 
working towards | 
political union was 
to the Cabinet 
meeting to-day 
Giseard d’Estaing. 
clear from the ret 
wards by Govern it 
man M. Andre R 
French attitude 
elections, in tbe fa 
reservations from 
component of tile 
tion. has not yet 
Tbe Cabinet will 
go at .the probfem 


of the 'had. in mind." dtberTfbae' to 
over the ^remark that if further ah ort-lerin 
elections credit for Rome seemed 'a good 
arliamenU'.Kjea, France would be . ready tn 
France will maintal its efforts join in' at once: . 

to strengthen the fllitical and '.‘His habitual jcheerfttin ess 
tbe EEC, quickly returned when. discussing 
faith in thh French economy, -whoso 
European “objective performance** made 
mphasi8fed_ it right that tbe franc he kejit ie 
s weekly rfn&e' to its' former joint 
President .parities as possible.- . . V : 
t it was iVHwFourcade claim sd. that over 
ks after- the last quarter, reilj^pwtu was 
t spokes- ■rhnrdog at aroond^ per cent, on 
that the annual basis-— a rate much 
direct *i«ber t ha n . that suggested, by 
^ international observers She the 
paullUst OECD— and he -draw attention to 
mg coan-a ^ f act that . French , exports 
settled. were again growing more rapidly 
another than Imports. Meanwhile the 
.remains iarsely on- the 
** aldeUnes of . the EEC -monetary 
Finance Minister, M.fcn-Pierre tumoU. Its rate ttvday agatast 
Fra ^’i the buoyant .D-mark -■ held at 
T ^C -about Frs JS5/186 -for DM.100. - a 
co-orai- -depreciation, of just -over. 5 per 
30 secret cent, while tbe dollar remained 
n “ n “P* . at- about Frs-4.7L -The Swfas 
yed that -fomc hit a new nil-time retsord 
of the in. paj-is ©f for 

present. Sw.Frs.100. 

Robert Manthner addsr The 
na more yrench Government, -still' smart- 
1 permit jng from its setback on the 
P e ™tion recent cantonal elections and the 
v criticism which has been -heaped 
uld .** on it after its withdrawal from 
niargips : the European cortency- “shake." 
in times spears, to be losing its cool, 
greater ~ : To-day. M. Jacques-ChiHc, the 
k _ aid : Prime Minister^ came-’ dose to 
com- covering himself with- ridicule: uy 
sharply criticising the Socialist 
outG be Opposition leader, - IC- Ffancois 

natiftnai — rnent of jfitterand, for the heinous crime 

national economic po tes. and 0 f lunchrng with Ambas- 

U m Joint sador to Frahre. Mr. Xehnetfr 
? r ^ veat ^ ] :eat sort Rush, at tbe American Embassy. 
hL t c P l CuJ / noB Wfh ! c cental : the Prime Minister was re- 
>ndltlons ferrtag to recent statements by 
were hard put to fight President Ford apd Genpraj Balff. 

™ muJO ake the the Supreme JJato <k>mnrtiiaer 

snape of tigbter contro on bank . in Europe, concerning the Rag -' 
S— 05, a 5 ex ^ ted a eady ^ inhere of Coinmunist participation 
France, adopted on a C imunity-.in Western Eraopean .Gowd- 
wide basis, and polio by the ments. The Socialists, who We 
Bank for Interna tion 1 Settle- -allied with the ComnnmtxtsrTn 
ments in Basle. ; France's Union of.the Left.- Were 

Finally, he urged nn ixtensian -highly critical of what:tbey:^eB, 
or real assistance for couotries consider to be interferenee ^in 
in particular trouble I -a nee bad . tbe country’s internal. affalt&buf 
been aH™* te of the find it difficult to understand why 

recent EEC Slbn. load for Italy, they should be debarred '.from 
and Was ready tQ-prnuftte further explaining their, position ' -in 
steps in tha indirect ion M. Four- direct talks, with the American 
cade gave -&o detailsljf what be Ambassador. - /. 


Fourcade, spelt 0 
undented belief in 
economic and mone 
nation, though be uia 
of bis view that the 
currency upheavals 
the franc was well 
“snake”— at least in 
format. 

He called for new 
flexible rules that w 
a real monetary 
between the Nine. T 
include parities that 
changed regularly _ 
which might be enlargi 
of crisis,- as well as ov 
mutual Central 
channelled through 
munity monetary sup.. 

These arrangements 
backed by a closer al 


"By Homni : f y- J t 
TWO SENIOR _So\det: WiS 

officials,: To '^roniMnicmt , 
more retnlidscea.t 
war , than ati rent M 7 dAc ' 
have da dared r.lhstt. the_So 
Uniou must stop up'-def* 
.^spending ln< ute fare ef^ 
:tm ig^resrioB .both frem; 
Wwt and CMna-r ^r.. 

. One call came tram. Uu - 
Andrei .Grwbko, Hub' tiffin' 
Minister, who told a gathc^ 
0 > amy nten ihat wWM 
rJSffMet military bad vattiu 
now heights qf preparedt 
‘'we cannot 'STOp tbere," ; 
atifley e mam a . to. date -. 4 ; 

. only " be considered - .as. is 
1 -towards “ftrther. increase; 
the. - mlHtaty • might 
Soviet Union,”, he said, ^ 
Marshal Gihehlpa-r 3*10 

“constant mUHwy dam 

exists In .the woarld,;' 

• requires stre ngth eulng defi 

measures and keeping -tit 

iii.- “-a . constant -ntafel 
rriMflsess." " ••• ’ ’ 

A toughCr line was takc 
an article written for the^a 
newspaper r Krasnaya . 
(Red - Star) -by army Gej 
AJexel Tepishev, chief ja 
Central Mfleal Bond 


BY RUPBtT CORN^E^L 


aftack on Giscard 

' PARig, ixth 
HL Giscard d r Sstalng; ir - : -:'^; l ‘ 


THE MOUNTING tensio 

FranceVraling eoatition new 8 t of piqae.-ffdm the 

monem reread j^tical.-setblcfks XJDROn part-- re flects - its "t teg tf 
of .the week enff--wcre urm^cUntd sense of ^ vulnerability after the 
yesierilaaf prtQWslg&n stinging JAndedr-OUt iw 

open attack : by-jhe Gaflltst t#DR the LeftTSk' Sunflayi- JoSl 
party 00 fhe.. whole tftyie or M. elections.- - ' 

Giscard d Estainp's/ presidency. The final tally showed that the 
After a meeting pf the UDR’s Socialists, Communists, and- Left- 
Parliamentary gro/p. Us leader, wfng Radicals won 15 new dapart- 
M. Claude Lab he /cal led on the mental councils of the BffJat 
part?- for nnmemate- action To stake. -The coalition won Wily 
tackle, tbe ‘ eAntryV “real two. making a net loss IS..., 
problems" of mflation and un- Tbe doubts, however, expressed 
employment. /The statement, by the UDR eloquently, reflect 
which accord hie to M. Lahbe the 'debate within -- the Govera- 
h<u! the exoliflt banking of the mest on just what ttf-do to regsun 
Gaul list Prime Minister. M. the ground lost. Moreover ^the 
Jacques Cbiry. spoke with thinlv signs are that differences exist 
veiled- contemn* of the " v»«rue between the Presidenf^and ?ir. 
and distant reforms ” pursued by Chirac b bn self on this very issue. 

Not only did the. latter appaiy 


‘Woi 


ently ■; fully endorse the Gaullxst 
position but earlier this week he 
took :'T).n to his staff M. Pierre 
Juiller, once the ' top -domestic 
adviser of the late President 
Pompidou, and a man- known for. 
his coolness to reform. ..V ■ 
How serious. Is" the: rift remains 
to be seen, and M- Lab be was 
careful to dismiss all talk of 
“ secession “ by the UDR. But 
the outburst, coming on ;top of. 
WEST GERMANY passed a law its hostility to' the scheme for 
to-day to put workers on the direct elections to tbe European 
boards of all companies employ- Parliament and its irritation at 
log more than 2,000 workers. The wbaf -.it. feels was the feeble 
codetermination law, hailed as handling of tile monetary crisis, 
one of the biggest steps towards leaves. Iktle doubt over its 
industrial democracy taken by feelings. . •-• j- 

any western country, will give 


passed by 
Bundestag 


BONN. March 18. 


Soviet Ariny and^Nty^..- 


accused 41 reaction 
tarist chcles” ahroml 
opposing military d4teiar: 
continuing 1 the Anns 1 
sperifl catty, be rnentk 
Increased: defence . spend 
Nato members and: Site- v 
-and sair Peking •; sought 
“■frustrate detente, sow - 
.trust 1 and hostility 
.stales- and .finally -pretok 
Stew world war-” '* 

;ln - thev tight : of- -this: 


Sdvtet Untbn-and its Wai } \ 

-IM-. L.J » ‘ ; »,i IV 


i 


Fact nines had no choice 
to atrengtben tftefr mUl 
might, he‘ said, adding: ”“, 

Soviet Union cu bmin 
stated by Comrade Bred 
ihnrrite fruits, of; Its cm 
labour wUl be under rell 
protection.” . 

Although pledges of mUf 
readiness and"- strength u 
fabrlyefnamonthlagh) 

(-^-Soviet- Press, the tncrcasi 

suChaafare-rattttnR-laleljL 
only- he. considered aw 
. .sign of .the crumbltbg of ? 

West lisente. 

. Last weelt -a seulor i' 

. me nla to r-hlast ed fhe West 
: stepp«d-np mlttrary spent 
V. There.- 4s no way Jo coit ‘ 

. precisely .sndt Soviet , a. 
ments mi defence 'spent 
sincetheKremlterelejise; 
figures ou: the subject, f . 
even the* USL- Central Int 
r gence Agency in - a re; 

’-ttsiitf last uumtii said As 
ban rdefe&ee spending in . 

!■’ Post-Pletnam era had drop ‘ 
~te.-SS0b&- -annnally, w 
annual Soviet arms bm > , 

.irPfK'tt 

Washington: Some S 

Department offictils^ who f. : • 
yet to see a full -text of t> 
speeches, do not consider' 
they represent a BigMff 
new development. ■ 

are pretty much tmh* 
formulations that 
been using for som tfffi tf 
one official said. 

• that ^ the . DepaitnteniJ^a 
increasingly concerned 
steady, growth In Sow »- 
veiiUonal forces in' the. ret 
past lO-lwbich these. Spent 
refer, ‘ 


PORTUGAL NURS 


USBON/MarehL 
The -Portuguese ; : Govenm 
will call ta troops, if necen 
to end a work-to-rule by B 
sands of. : Stale ,nuisaa, ; '. 
official spokesman said tin. 
Tbe work-td-rufer Whidr 

lowed a nationwide ^nia;j 

strike. 

Government, 
dtwtrial unrest now sweej 
Portugal less, than six wm 
before next month’s Parlhur 
tary elections. 

Renter. - 


FVin-tU-i«iv- whim* 

a nationwide TOj- f » 
is a test issue for.;j|j i j 

unent, with a wave .01 v ? ? t s 1 \ ^ 


wage-earners an almost equal 
voice with the owners in running 
the business. 

The revolutionary bill was 
finally approved by overwhelm- 
ing 391 — 22 votes in the Bun- 
destag (Lower House) with one 
abstention. It comes into effect 
hi two years time and will affect 
up . to 650 large industrial con- 
cerns. All will be compelled to 
accept supervisory board mem- 
bers elected by the rank-and-file 
equal numbers to those 
representing capital. 

Reuter. 


OECD surveys 
Dutch outlook 


PARIS. Marctt 18. 


DUTCH economic policy makers 
are faced with the problem of 
how' to reconcile expansion and 
reduce unemployment without 
rekindling . inflation, tbe 
Organisation for Economic Co- 
operation and Development 
(OECD) said yesterday. 

In its annual survey of tbe 
Dutch economy, the 24-nation 
Organisation notes, however, 
that unlike most other members, 
the Netherlands Is “ fortunate " 
that the balance of payments 
is not a constraint on policies 
designed to improve the labour 
situation. ' 


ui 9 : . — - ... ------ - - — - — — , ■ — , . w : ‘■cm. win 

gradual recovery of industrial broader 2.25 per cenL margins The heavy destocking which took 2 per cent, decline last year. It not be able to take the punish- 
activity. The vulnerability of the of the spake. place last year in Industrial notes a striking acceleration in meat. 


A constraint on more expan- 
sionary policies is the inflation 
problem, it goes on. The failure 
of the social partners to reach 
agreement on wages for three 
consecutive years suggests, that 
it may not be easy to arrive ai 
satisfactory voluntary settle- 
ments when the present statutory 
p rice-wage regulations expire at 
mid-vear. 

Reuter 
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No-oneelse flies so effect to Roxneand Afilan anc 
can hdp you so much once you strive; Alitalia offets ytit 
;# Services to 7 Itaiiarudties from London -plus.dirt 
flights to Romc and Milin fiom MaachesKi: : . . 

• •Tleairy cun^^tflighttimfis ahdgootiOTqDedid 
to Ital^s exti^iveintemal air arid call routes. ' - ; ' 

>. Ovtir 50rifficES iii Italy tohdp if youl^yea, - 


r^semiiori qonfitmation too. 

Fast car-hlre.and hotd-iookiiig service. ' = V 

i^ittlianjuiporfs. : ’ «. . 


discount on theiroOTXnal tariff 

Intermezzo padcag^in Kocpe^om around 
forpeopfe passing dirougli (^longdistance fligjits. • 

" So if you meanburiness in Itafy choose the airline 

\akes itea&v. 


that makes it easy. 




italy&iwmlo «au«e- 
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good election 


>men 1 

C "fiV ADRIAN WCIK 


BONN 7 March la 


' ^ -^NCEIiLOR Heliaiit Schmidt and other SocJal. Democratlc 
.. ' - x fe 5 to gain atr important leaders may fiave been .putting on 
r Mcai'YictoryiftinTthjs year’s the leaders er-'ac 1 German 
';' t d of wage negotiations to unions. But they do hot need 'to 
■ r ~ . key metairwjukmg ■ • and be reminded "of tfie SPXFs concern 
„ Vacating, sector, which now in an electoral year, to be seen 
;Oi almost .cerainvto produce as the . -party that can achieve 
; ; 'aments . weit- within the the best- results, in applying the 
'**■ /mmeilts target Tange.- - German coijnterpart to the social 
*’ v.-gotiations. in L tbe iargest of /cchtract " v .\; / . ' • 
l, ‘egjoiia into which "the talks - According to dose observers 
'W-dSded,' North- Hhipe-Wcst- of *be J*orth; “une-Wcstphaha 
H remain officially blocked ^P^ops tcnfay. the wo sides 
evening. - But It K now ***&??*- agreedjm the two 
,,iht very uhEkeTy ffiaf contract terms as 

JG-SfctalL wife achieve "the- basis, for a settlement, but 
generis the 
,; v ;d wrllS this week in two' 

ft® -fiSSSi 

S? C i“. f Id®ia?K“Sr"m^ 

- treement wafe ^ reach ed in lump sum back-payment or, as 
■- L .‘ regious.'QQ-a '•ST.-pgr cent. van alternative, on a wage rise 
*, ige-prmrae^eJnom^Aprir of-M per. cent for the year as 
-us. 'i JQMSSfr -tump sum to a. whole. ’ 
the first -three 1 months of. .. with IG-Metail’ s prestige 
^ , '"! ea iV'-7: _7 . . : • -clearly now on the line to secure 

■ - H. wmp&es f aTOurablywhtii at least as good a settlement in 
. X** £fr cmt tarset range North Bhine-Westphalia as in the 
■-*- ■•south-west, there still appeared 

i '• to be room to-night for further 

■- *8t& -for 1376- Although deadlock. The union has been 
-ters^have b een carrfuh not calUng 30^0 minute token 
. nmit themselves pubhc^r to strikes In -the past few days to 
.^.^cul^figur^both Herr add to the pressure on the 
Idt and the Free- Demo-. employers. 

' ■ : ^^ D 9 mics BeTT - However. . ft now' seems vir- 

- «chs, have, made -dear on tually certain that the broad 
.. ■ occasions their belief -that shape of the settlement througb- 
X' iMrrases need to. be -out the country. in the industry 
' or^er to allow that traditionally sets, the trend 

S£L' vt *« rebllU £' *** the rest of the private sector, ■ 
hnrot outlays - -after the will be well in keying with the 
..‘•hpn- .. ■■■•’..■. Government’s • efforts to ensure 

7 ; trt w no telling- what that the downward trmd of infla- 
: 7 ^ ,-preasures Herr Schmidt tzozz. continues this year. 

• reniian TV sales boost 


GUY HAWT1N. 


fran^furt; March is. 


nesi 111 


VWEST GERMAN electrical most confident are The television 
’ * vtxybas aotyet felt 'the pari -set manufacturers, who believe 
upswing, but even- so it is that this year’s Olympics will I 
"■'“•ft- tor a real growth rate greatly stimulate sales of -colour 
• '* -tween -4- and 8 per centi television, sets. They are f ore- 

- - >«ar.‘ But on the face of It, casting an overall increase in 
.ist, things can hardl> be sales of between . 5 to 10 per 

bed as promising as orders cent . .to about iUta. sets of 
oil at a- very low^ leveL which some i.ftm. will- go to :the 

•yement, but leaders of the ^ K t JS 5 J 5 ? !n + rt, ^., arop 5 ! d 

. p”IS coSm T/TS t W »a 8 « m Wra , Germany are 

1 as BatisfaSotx ' - Co 'L? le ^f St ^ in worId » 

«, .. according. to the *Central Assoda- 

imism is based on the hope tion v lof the : Electro technical 
. ^improvements in -other sec- Industry fZVEI>. This has been 
. if The. economy wBl provide hitting the West German’s com- 
.-* hd with a much .^needed petitiveuess aa-well as anonaS? 

, in the atm. v .Anipng : the proflUbnityJ..; . 

oigio-Frinch exchanges 

• ? MALCOLM RUTHERFORD . A V V } : 5 

TON axlffl France are the.^dea of a European direc- 

• nenng holding - more topatc, which has recently again 

- it Ministerial,, consults- been floated, by. the French. 
>• after the visit to London though without -meeting very 

day ..of M. Jean Sauvag- /avonrahle response. 

.- ■ es *. French. , Foreign/ The idea could be. discussed 
er. ^ . . ' - - ; further when President Giscard 

;• consultation's would not be d'Estaing pays ' a State visit -to 
. institutionalised basis 35 . Britain in vune. 

xample. is. laid' down An. IL Sauvagnargues was parti cu- 
, ^neo-German ; frsends 6 lp larly emphatic 'ob -the heed for 
V bot there is ^/feoing Anglo-French co-operation on 

• ;,h r sides that AngtoFrench. ptdicy towards Africa. This, he 

- erial exchanges nought now said, was . becoming more and 

more frequent more' usefhl and more and more 

-mlor French source said: necessary.' '. It' was the French 
,e . .is- room , foir- more Foreign Minister's first visit to 
? -al consultations wfthin,!^ Britain since he took office in the 
e of British-French- spring: of 1374 and he had talks 
n relations.” . = with both Mr* Callaghan, Foreign 

-.1 a fraraeworkof eonsmta- Secretary, and Mr. Wilson, 

. muld be a 'substitute for mainly on Enrt^ean questions. 

• *owth in Comecon slows 

• «' ' . - ■«' GENEVA, March 18. 

growth in the' Soviet BCE estimated the region’s 
'growth, in material prodnetion 

■ , 'SSLT®?' 5 S 5 , Sm. *5 * *t-5J per just 

cent., a u« survey sain under .1 per cent less than in 

- 1974. The figUTpscovered all East 

gfs e Shlr mm;t ro,mD4 “ . 

s” weather, yas the mam -f - ^ _ 

but Mushlal . erpajaoir Howafj -■ Tyaw : adds from 
ickened in several Eastern Moscow^- • Mr. • Mikhail Suslov, - 
gba countries. , the U.N. the Krenriitfs leading party 
X IlfiUc Commission ' 7 for tbeoreticiah, has delivered a 
S Il'^iECE) said, - ' - ...sharp attack on Communists who . 

“ It® . poo'r weather, ‘ the do ndt ; toe.tiie Moscow line. His 
4 i/AJfioual - growth’ rates ip remarks' were clearly intended- 
_ l|l tural. ' production- 1371 . .to.-; for the' ears " of those Western . 
C |||lceedei the yearly figorea partics^-including the French, 

3 1“ 6-70 by more than' 2. per Italian and- : Briti 8 h— who have - 
™ i e Geneva-based ECfiS" said. ..dared; to declare that they would 
*,■ » economic survey ol the Pursue a policy. independent of 

- ar of five-ydar' plans in all that laid down by the Soviet 
4 es of Eastern Europe,- the. Union. • ' . 

ain to revise penal code 

/£ . panish" Government last^; This- bears: out recent unofficial 
W'i decided to revise. . ' the. sports - from the market. One 
it.-? jl ’s - penal code- and Jtft -a steel- merchant said 

or.- ^ political parties "except receht^r: “ E know they are saying 


• Tiraunfsts. anarchists and that, the upswing is already with; 

- s*s» Rwter reports from us,- but I-have yet to 'see it In ay 

5f order, books.” 

- -v'V t *» Jcdsion was designed to . 

up democratic -. reforms .r • 

elhj’s threaten ed t o split Xj.OIH. CODUm^lonS 

!?ont et cril27 S PrOV ° J ' e ’* Dutch-Prime Minister, Joop Deu 

* fovemment aiso appointed- Dy] ,sai *I night that a Dutch 

KTEl-mhulcd kotS, « 

id kov mllltarv retnonu in - than 30 mflliou guBders 
id key muirary regjQn8, in (f5;6nU ^ “ commissions ” ♦« 






0 


tit0 


MahiiflT ^GotiehS P* 6 * ta a 

• -tn ' ‘ Bamentaxy answer to questions by 

' maitary a socialist deputy. He did not say 
-•■nValiaaolia.-, .- - to whom the payments wm* made. 

-epiian sieel , Pajas student riot 

- for West; German stecJ * 

t still appears to be 1 in the. . Demonstrators protesting a g a inst 
' s, " writes' ■ Guy Hawtin proposed educational reforms yes- 
aakfurL February .figures teida^roMht with police on Paris’ 
jy the Iron and Steel In- Bank, damaging shops and 

- ApsocuttimT «hoW ■ that' Parked -cere, Reuter reports from 

i the February - order 1- 

is &5 per, cent/ up on thp;- The-dmoostratars, estimated at 
' position-.— from - Cim. 12,fW>8-l57»0'.- first smashed win- 
• o.-ASm. formes— isiSoBmft. flows-- at- St. . Gennaisrdee-Pres, 
.ictuaUy.feH hack by , 214, where 55 policemen were, injured 
jft;- fronr i^SOin,- tonnes to -during -'^a «hwn^r ' demonsaatioh 
Vmnes. - . - ./ • yesterday. _ 




With TriStar and the RB.2T1, the British 
economy has a lot going for it. Lockheed puts Rolls- 
Royce RB.211 engines on all three models of TriStar 
in production. And there are more on the way. The 
RB.211 is the largest export programme in British 
aviation history. 

Engines, spare engines and spare parts sales 
total more than £300 million to date. 

A staggering figure. And it reflects another 
unique aspect of the RB.211 programme. For other 
big jet producers, engine manufacturers have to 
compete for their sales. The RB.211 is the only 
engine powering TriStar. 

Lockheed IHStar 

The big airliner with the big future. 
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INDIA’S EXPANSION PLANS 


Agri-based recovery 


BY K. K. SHARMA, NEW DELHI CORRESPONDENT 


INDIA'S usually sedate Finance 
Minister. Mr. C. Subramaniam, 
oas taken a gamble in presenting 
a budget that has the record 
estimated deficit of Rs.3.2hn. 
about £lSOm. He is betting that 
tb e inc entives he has given to in- 
dustry will stimulate production 
lo tbe extent that is sufficient to 
counter the inflationary forces 
wbicb would otherwise bo 
generated by pumping in so 
much 'money into an econom\ 
that had been suffering from 
stagflation for nearly three years. 

Stagflation has been con- 
quered: Prices have fallen by 
around S per cent, since 12 
months ago. and the economy 
grew by 5.5 per cent, during that 
year. 


culated risks. He has budgeted 
for very large public sector in- 
vestment* under the annual plan 

for 1 976-i< the outlay of which 
is to be as much as 31.6 per cent, 
hiaher lhan in the current finan- 
cial years. He thinks the present, 
state of the food supply and 
foreign exchange reserves is 


of rupees I50bn„ almost 
embarrasingly high for a country 
seeking substantial foreign aid. 
The Government bas formulated 
a new agricultural strategy which 
makes radical departures from 
traditional principles, practices, 
and priorities by harnessing the 
potential of science and tech- 


IWr. Subramaniam has taken calculated risks. But 
a new sense of discipline in India has made him 
optimistic. 


The main reason for growth 
has been the record agricultural 
production of 114m. tonnes — an 
important achievement for an 
economy that is still largely 
agri culture-based. Industrial 

■growth has been nominal — it is 
estimated at just over 4 per cent, 
in comparison with 1974 when 
production actually fell. Slow in- 
dustrial growth was accompanied 
by a falling off of demand for 
consumer durables. Cars, re- 
frigerators. air conditioners, and 
light engineering goods piled up 
in warehouses because of con- 
sumer resistance to highly priced 
goods at a time when real in- 
comes were falling in the face of 
an average inflation rate of 30 
per cent, annually in 1973 and 
1974. Prices only started falling 
last September. 

Faced with such a situation 
Mr. Subrananiam has taken cal- 


such that tbe» Government can 
finally think in terms of further 
heavy investment outlays with- 
out the risk of upsetting price 
stability. Such investment in a 
country like India has to be bv 
the public sector. Hence major 
expenditure is proposed for agri- 
culture. irrigation, eleciricitv- 
gene ration. petroleum, 

fertiliser'. >teet. and transport 
and communications. 


The Government is highlv 
optimistic about the coming year. 
Mr. Subramaniam says that the 
economy is poised for rapid 
growth and the “ thrust of my 
budget is for accelerated develop- 
ment.” His optimism is not un- 
justified. Price stability has been 
achieved and is hailed as the 
“most significant achievement ” 
of the pasi year. Foodgrain pro- 
duction ha> been a record in the 
summer, and the winter wheat 
ernp is expected to exceed its 
highest previous level of 44m. 
tonnes. Foretgn exchange 
reserves «iand at the record level 


noiogy for optimum production. 
Not only will this increase 
employment by 100m.-120tn. in 
the comiog year, but will use 
modem methods for increasing 
agricultural production. 

What gives rise to further 
hopes is that there is a new 
sense of discipline in the coun- 
try. The controversial decision 
to clamp a state of emergency 
bas had the undoubted effect of 
halting politically inspired agi- 
tation and bas created a willing- 
ness to work among Indiana who 
until nine months ago were 
cynical and pessimistic as a re- 
sult of three consecutive bad 
years caused by the combined 
effect of tbe war over Bangla- 
desh and drought All this has 
visibly changed. Now that the 
Finance Minister has given the 
lead by providing for increased 
public investment and incentives 
for higher production, the signs 
are propitious for growth. In the 
scheme of things private Indus- 
try has been given a role that it 
did net expecL The “growth 


oriented budget” provides in-: 
centives for the corporate sector ] 
which .include a novel scheme : 
or an Investment allowance of ■ 
■25 per com. of tbe cost of new i 
machinery and plant for some 
priority and export oriented in- ; 
dusiries. Loans from banks will f 
he available at lower interest } 
rates. A new scheme of excise; 
duty relief is being worked out 
which envisages relief for sel- 
ected commodities of duty pay- 
able on those goods produced in 
excess of production in a selected 
ba?e year. 

But foreign companies will 
have to pay income tax’ at a Hat 
rate of 40 per cent, on royalties 
from Indian sources, while divi- 
dends received by them will be 
taxed at 25 per cent. The Fifth 
Five-Tear Plan which became 
obsolete as soon as u was pre-; 
pared in 1974 because Inflation 
made nonsense of the 'assump- 
tion it was based on, is being 
finalised and should soon be 
ready for presentation to the 
National Development Council, 
the supreme economic policy 
body that bas not met for more 
than two years. The plan is 
expected to be substantially 
larger than the outlay of Rupees 
SlObn. originally envisaged. It 
is hoped that this will put both 
the planning process and the 
economy back on the rails. But 
it will not be easy. The Govern- 
ment has conceded that the 


Moves by 
Syria for 
settlement 
in Lebanon 




facefereak- 



BY BRIDGET BI|OM 


SALISBURY, March IS. 


By Ihsan Hijszi 


BEIRUT. March IS. 
■SYRIA has been intensifying 
Its attempts io bring about a 
settlement in the Lebanon in 
a bid to prevent the situation 
deteriorating further. 


favourable trends now visible are | 
largely the result of a ?»ndj 
monsoon last year, ami It ‘ 
recognises that the economy is I 
still greatly dependent on thej 
weather. 


Mr. Yassir Ararat, Chairman 
of the Palestine Liberation 
Organisation, returned from 
Damascus last, night and Is 
attempting to persuade Hr. 
Kama! Jnmblatt, the Druze 
chief and leader of the Left, to 
agree to Syrian proposals. 
These are reported to call for 
the formation of an interim 
Cabinet to rake power before 
President Franlieh steps down. 

To-day Brig-Gen. Aziz . al 
Ah bad. commander of the 
Lebanese Army’s. Beirut 
garrison, who declared himself 
provisional governor a week 
ago to-day. again called on 
President Franjteb to resign. 
However, he did. nor threaten 
to use force—as he has on other 
occasions. 

Mr. Jnmblatt has apparently 
ruled out Dr. Ellas Sarkis, 
Governor of tbe Central Bank, 
who was considered the most ' 
likely man to succeed Presi- 
dent Franjieh. At a meeting 
with Hr. Jumblatt Dr. Sarkis 
is reported to have refused to ■ 
sign a document committing 
hhusolf to a programme of 
reforms demanded by the Left- 
wing groups. , It calls for a 
complete secularisation oF the 
State. 


| THE TALKS bet 
I Smith, the Khod 
• Minister, and Mr. J- 
leader . of the Fhi 
wing r»f ‘the Afri 
; Council, are believ 
near breaking pom 
due to resume to-r 
noon for what ina 
believe could be 
session, have laste 
three months. If t 
down, - it -will be o 
mental issue of a 
to majority rule, i 
by Mr. Nkomo but so 
by the Rhodesian 

There is no doui 
atmosphere surrou _ 
talks is now more i«se. It is 
understood that Mr. Bkomb and 
three of his coll 
Rhodesia this mo. 
assumed for talks to 
Zambia's President 
Kaunda. 

[Mr. Nkomo re' 

Salisbury tonight, rep 
Mr. Nkomo said; bis 
President Kaunda 
necessarily” connect 
talks with Mr. Smi 
ceded that these nego 
(-been discussed.} 

African opinion 


Mr. lap 
an. Prime 
ua Nkomo, . 

si un- based 

National 
here to be 
The talks, 
w after, 
observers, 
eir final 
or nearly 
do break 
he fun da - 
!d transfer 
ted upon 
rejected 

vemment 

that the 
ng • ■ the' 


es left' 
. it is . 
safca with 
Kenneth 


-Publicly, -the wo sides are .as 
-far apart as ever. Mr. Smith 
.-said on Monday in' an -interview 

with' the Financial Times that he 

did -not see the possibility .’of- a 

settlement , unless. - Mr.' ■ Nkomo 
changed ‘bis -demands - for 
majority rule, while Mr.Nkomo 
Him self has 'again repeated that 
be Intends .no .change: 

' ..Meanwhile it is. reported here 
-that in the talks between the rail-; 
way authorities "of Rhodesia, 
Zambia and Zaire -an, agreement 
ha a been reached. Whereby, the. 
Zaire State mining company. 
Xxecamlnes, will, export 200,000 
tonnes of minerals mainly 
-copper — through. Iv.thd -■ trans^ 
Rhodesian Southend routes. 

‘ It -has been A known for some 
time that, while ZanltolA.ccmtinaes 
to- refuse, td. export its copper via 
Rhodesia, Zaire has - increasingly 
been using .Rhodesian railways.. 


According to the agreement. 
200' wagons of imports . will go 
from -Rhodesia to Zaire each 

week — 120 carrying coke. and 

coaL presumably from Rhodesia s 
Wankie Coalfields for the Zaire 
'copper mines - add SO - - carrying 
Rhodesian maize. Gecamines will 

export 200.000 tonnes. i — almost 

ball its eurrent copper produc- 
tion 1 — on an "annual basis through 
Rhodesia, to.- South African ports.’ 


prana .were being .draw^up 


at UN headquarters in. -New York 
to-day to ; send a . mission to 
.Mozamblqnei ' following the 
unanimous decision .. of the 
Security Council to provide aid 


£ help it .withstand the^bost of 


Imposing economic -sanctions on 
Rhodesia. The aim of the mis- 
sion Is to find -out how aid can 
best be given; then UN member 
States will be asked to contri- 
bute, writes Our Foreign. Staff. 


ned to 
Reuter.' 
ing with 
as “not. 
with his 
but coi- 
tions had 


Angola-Zambia ‘impasse 1 


BY QUENTlK PEEL 


I Rhodesia 


itself, as well as in neflhbouring 
African countries, is becoming 
increasingly impatie 


at . the 


delays in the talks, unlit Js. felt 


there that Mr. Nkoi 
has now reached the 
recognising that he is 
Ukr-ly to achieve an 
settlement with Mr. Sr 


himself 
(point of 
iry un- 
•cep table 
th: 



TALKS AIMED at restoring- Lusaka -Correspondent 

diplomatic relations between reports: The Zambhm Govern- 

-jV : «* W -kSSS 

deadlock in .Lusaka yesterday, ^ five-man. European . crew 
according tq ' reports from. the : following -a- .forced landing at 
Zambian capital. . --. - Lusaka' International Airport 

A delegation from the MPLA : last : Sunday. - . j. . . 
regime- in Luanda.. led by-' Snr .The . Home Affairs Minister. 
: Ed uar do dos Santos, 1 Minister of Mr- . Aaron,: Milners confirmed 
Foreign Affaire, ‘left after tw£ that -the r aircraft* .belonging to 
days of talks without -making any- -Pearl ■ Air- with- a New Zealand 
statement, .and na official com- "registration-' number, was being 
mu niqud was released.. - ■ •. -held: . : . : 

;• However, .Mr. Rupiah.- Banda. Our UN Correspondent writes 
Zambia 'b FnrelglL Minister, said from New York: .A ON spokes- 
the talks “were-' held -in a man : saei to-night, that Mr. 
friendly atmosphere,” rand -it Thomas Boya, chief delegate of 
was reported that President Benin and president of the 
Kaunda of Z amb ia and Presi- Council for March, would bold 
dent Neto of Angola would meet private consultations -with the 
early next month. ~ memhersat large tb-morrow on a 

■Zambia supported :the defeated request by African natrons for a 
Unita movement during fnll-scale debate, on • South 
Angola’s civil, wan- ■/. _ . v. African involveiaent In Angola. 
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BY CHARLES -SMITH 


; L ;' - TOKYO, March. 18. 


JAPAN .now welcomes the -hold- forced~lb pay a premium' on 
ing Df-Yen assets in. the official- Eurodollar ' borrowing ' (the 
reserves' of Asian coimtries. 'so-ealled ^ Japan rate'”) !!! 1974. 
although- it- has ho intention of -The premium hassince virtually 
artificially stimulating the bund- disappeared but Japan - is still 
QP of such asset®, Mr.Tarolehr exceptionally vn Inferable to dis- 
YosMda, ViceMSfiister •< erf turbances-io' 1 . overseas r money 
Finance for: International FInam 'markets- ttiroifgh .its -dependence 
cial'Ttmatibns,-:sJtid ^ : ;dn dollars for trade 'financing. 

Mr. Yoshitfa raid- this posttioq - Mr - Ydshida said to-day *hat he 
reifi^hns k 'Change frtan-Japfta'a . not- expect the yea exchange 

formfti — policy-- of- -actively di^Tate to he directly affected by 
cauragdng.p«ereeag central banks ;Cwr.ehcv : t;tirmoil - in Europe, and 
Eririn ac^ufnng Yen -assets. He attacheii nq particular " import- 
emphasised, however, that the ance- to keeping the- rate it or 
policy is a". pragmatic one linked ^ear the. 300. level. ‘Dealers on 
mainly to Japan's desire to be tf,e Tokyo foreign exchange 
less dependent on the dollar, the market; however, reported, that 
main 'currency In which, its .the^Bahk of Japan intervened 
foreign trade :is" conducted. In again to-day to support the 
principle, - according to'- Mr.- dollar. Buying about 870ra.. out 
Yosbida, Japan remains opposed the S259m. which changed 
to a major rale fQr the Ygn as hands during the day, 
a reserve currency -arid advocates' Mir. ' . Yosbida emphasised 

an eventual use pf the dollar as repeatedly to-day that Japan was 
The standard reserve -unit. .. not- going to foreign 

Japan began to reconsidef. its .central... hanks to .put their 
rormer inflexible opposition to .reserves Into yen. jBut Japan is 
foreign holding of Yen after the: prepared td’ co-operate - in tech- 
Euromarket crisis of 1974, when n leal ways with foreign goyern- 
Jit experienced extreme-difficulty mepts-who 'wtsh to a.cquire yen 
in raising the funds required ter, reserves. -Jhis could ipcludd the 
finance its.-- dollar-denomluated - Bank.of Japap acting as'ah agent 
imports, - Outstandiug .borrow- for. ; governments ; wishing to 
mgs - By Japanese commercial acauire. Japanese treasury bills, 
banks are still belleyed to fee io Mr. Yoshida said he .thought 
the region of SSObit. or rather it mighT.take up to -10 years for 
mdra than twice official reserves,; any .. significant amount <-f 
This figure has . not increased .Japan’s, trade . with- Asian . coun- 
greatiy in. the past year, mainly ; tries to be 1 conducted in yen, and 
because .the volpine of Japan's forv corresponding amounts uf 
foreign trade has remained static,, yen. to . . be. held in official 
but the Finanee Ministry reserves, Meantime, however 
evidently regards such heavy some S oath East Asian govern- 
depepdence op overseas currency ments, including Singapore and 
markets for trade financing as a the Philippines, .do appear to 
serious weakness. . . . - have begun acquiring yen assets 

The weakness .was highlighted as have one or two. -Middle East 
when -Japanese- banks were oil producers. 


Armed alert as Bangkok 


awaits U.S. withdrawal 

BY OUR. ASIA -CORRESPONDENT 


Dep, London 12.55 
ArLSan Francisco 17.55 


ARMED FORCES ' Id ; Bangkok, 
capital of Thailand, were priced 
on full alert yesterday, two days 
before the deadline for' the 
departure of all American com- 
bat troops from thn country. 

The reason given for the alert 
was. fear of ’£ft-wlng : student 
demonstrations against a possible 
continuing presence of the 
American, forces^ Yesterday, the 
student stayed ‘'quiet, although 
the . National .Stiidea: Centre of 
Thailand has called for protests 
if the Americans stay beyond the 

deadline; . 

Tbetfe- are nearly 5.000. U.S/ 
troops still in Thailand,' out of 
a one-time totel of 27,000/ Nego- 


tiations are 'still going on about 
how many will be allowed to stay 
°? as advisers" or “techni- 
Snf S ;I - A ntal <l ae8ti0D ‘3 who 

• Will retain, control of the import- 
antcommunlcstlons bases in the 
north and north-east of Thailand. 
'. iensl °? is high in tbe country 
because.it is in the middle of a 
general election campaign which 
fl ■*** test of Thailand's 

fledgilng. democracy. There have 
bten mrnours of a military .coup, 
politicians do not 
alloVr tiie Americans to keep large 
numbers of “ advisers - in to!® 
land,, and last time the army was 
■put on alert three weeks ago. 
observers said it was to forestali 
a coup attempt by junior officers. 


Pan Am flies direct from London to - 
all these key destinations in America 
most days of the week. And at civilised 
times tool Allowing you a leisurely 
start to your day and plenty of it left 
at the other end. 

Pan Amis like any other state of 
America. So stepping aboard a trans- 
atlantic Jet Clipper is like being where 
yoifre going. Everyone’s friendly, help- 
ful and relaxed. 

Sit down and have a drink. 
American cocktail, gin and tonic, glass 
of wine. You name it. 

"When you eat, choose from 3 main 
courses in Economy. And upstairs in 
the-First Class dining room we'll carve . 


the roast beef at your table. 

Watch a movie-choose from one of 
two recent release s-or listen to S 
tracks 8f stereo* 

And jf there's anything you want- 
blanket, pillow, pack of cards, mo rning ; 
newspaper or magazine-just ask, it 
comes with a smile. 

Pan Ami world is almost 50 years 
old.That’s a lot of experience at mak- 
ing people feel at home. 


West Bank debate call 


THE 51st STATE OF AMERICA. 


.And you’ll sure feel at home in the 
5 1st State of America. 

See your Travel Agent. 


The worlds most ejqjerienced airline. 


Rexvilaili'ii' .■'-quire 4 a-imnul i-Jarjie Irtf enirruilufienL 


I DELEGATES from Islamic 
States to-night derided ' to call 
for ..air- urgent meeting of the 
Security Council to consider tire 
trobuled situation in Jerusalem 
and the Israeti-occupiefl' West 
Bank of Jordan. • > ' 

Pakistani Ambassador, ”‘iqbal 
Akhund,- chairman of the Islamic 
group’s 13-member coinmittee on 
Jerusalem, said that the request 
was being telephoned to Security 
Council President Thomas Boya 
of. Benin. . A . written '.request 
would also be sent ta him, -signed 
by a number of UN Ambassadors. 

Meanwhile, Arab : traders - in 
jd,asv Jerusalem staged a -general 
strike -to-day. after the wounding 
o£ three young 'Arabs by an. 
Israeli soldier during, a V demon- 
stration yesterday. . - -.' 


UNITED NATIONS, March 18. 
Shops Jn the wallerf Old CJtv 

. Arab students 
surged through the narrow 

Chamber of O,mSer« 

toteStei 16 * trn *' wouid not " be 

pocce . .broke up 
demonstrations by ' several 

SJSS? w lrab * yungsters at the 
Temple; Mount -ux the Old Cltv 
!*P*-J* present trSuhE 

Tfi^, D »? a ^ strate, ' ! order on 

January 29 sanctioning Jewish 
£JHS ?^ rvi “ s although 

SiS ! eJect ! ly tera&i 

SStStaS JSS 
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in U.K. car production 


National authority 
for water planned 


New moves i Price of newsprint 
in options i- . , , , 

market 1 to nse W about 


BYTERRY DODSWORTH, MOTOR INDUSTRY CORRE5PON DENT 




NCOURAGTNG signs', of an up* 
an m ILK. -car-prodnction Lust 
ofith-arc giving rise tn cautious 
■aimism that .the worst! o£ the 
jpreesion bas Trow been put 
iMnd the industry iutd that 9 
jcowsrjf is getting nndenvay. 

' Hopes : of.- an lmproveraent 
'■ei based -on- the seasonally- 
tjusted figures fo> the '-month, 
tucb show. that . output went Up 
. 7-27 per -cent, oh -ihe monthly! 

^eragB.foT 1B?$. .. 

1 Some caution was yesterday' 
»Jng ' expressed by. the Depart? 
ent of Industry ‘ about jth is 
lire-ra - total of ‘tibiis 

r the month— because -if cbr- 
sponds to a suQliar -. leap, [to 
•bruary fast year.-:/.' . 

.■Nevertheless. • otij' tie _ more 


reliable., comparison ol three 
monthly averages, production is 
showing, a- modest upswing. 

In the three months December 
to .Pebimiiy. output was 8 per 
cent above the preceding three 
raanthi and 5,-per cent above 
the ,197&-jnonlbly average, des- 
pite the ; problems being 
encountered" at Chrysler, 


Surprise 



7 * decent statistics on the output 
of individual: British manufac- 
turers have also shown a signifi- 
cant improvement .at Ford, and 
a gradual stepping-up of produc- 
tion at British Leylaad — although 
EL has been hit by a series of 
disputes this month. 


IPart >f.\4be reason for the 1 
better truces seems to be the j 
upturn in. the home market,: 
which hs -taken manufacturers - 
by. sunrise. In the most recent' 
three -nonths, production forj 
domesti.- consumption bas risen ! 
by 4 p*r‘eeuL 

3ot the effect of the rapid 
climb. 3] overseas markets so 
far thi 1 year also seems to be 
showip: through, with output for 
export rising by 10 per cent 

Commercial vehicle production, 

howevtr. is showing nothing like 
the isane degree of buoyancy, 
although, again on the seasonally 
' adjusted basis, in December to 
February ft moved 3 per cent, 
above ihe-figmre for the previous 
three norths. 


otor show for Bi rmingham 


.BY. PETER CARTWRIGHT 

. IE' COUNCIL of the Society 
Motor. Manufacturers yeSter- 
jr decided to ‘ break- a tradition 
ited m 1903, of holding inter- 
tiohal motor, and commercial 
aide shows at Baris Court; 
ndon. 

\s forecast' the -.council -de- 
.ed to hold the first; combined 
twin 1878— shows 'will be held 
. ■□bally after this year — at the. 
1 jv. National Exhibition Centre 

' irBi rating bam. .. 

’rhis/vaH-^he a r ; total indus- 
■ r-^V. show incorporating -ali- 
*ts r of . the industry such, as 
npanents . and accessories. 


coach building and servicing 
equipment 

This year, Earls Court will 
stage. the' commercial vehicle ex- 
hibition from ' September 24- 
October 2 and -the* motor show 
from October 20-30- 

Mr. Robert Booths chief execu- 
tive ;of the NEC, said be thought 
the shows would: bring in their 
train other equally important 
International exhibitions deter- 
mined to make a bigger impact. 
-• '• A fresh attempt to- attract 
Government, support fnr Mid- 
lands industry wiH be made on 
Monday when representatives of 


industry and local authorities 
meet Ur.: Eric Varley, Industry 
MmisiMV. 

A powerful plea for financial 
and industrial aid will come 
from the Confederation or 
British Industry, the Economic 
Planning Council. West Midlands 
Planning Authorities* conference 
.and Coventry. Birmingham and 
West Midlands authorities; 


BY DONALD MACLEAN 

A NATIONAL Water Authority 
will be set up to replace the 
National Water Council, if 
Government proposals outlined 

in a consultative document are 
taken up. . 

The move is to give greater 
central control to the water 
industry, which was reorganised, 
in 1974, under legislation passed 
in 1973 under the Conservative 
administration. 

Other leading proposals in the 
consultative document published 
yesterday inelude nationalisation 
of the 2$ water companies which 
act as agents for- the water 
authorities and introduction of 
an interim equalisation scheme 
for water supply designed to 
narrow differences in charges 
from one region to another. 

Mr. Denis Howell. Minister 
of State. Environment, com*, 
menied on the . consultative 
documents ■ yesterday: “ The 
Tories don't .know how. to 
nationalise things." 

The proposed National Water 
Authority would, apart from 
replacing the National Water 
Council, become responsible for 
Ihe Water Research Centre and 
the Central Water Planning 
Unit; 

In addition, it is proposed that 
the British Waterways Board 
should be merged with the new 
authority, which would then 
become the nucleus of a national 
inland navigation system. 

Although the projected 
national authority is aimed at 
formulating “natinnal stratecy." 
the proposals allow for much of 


the planning of waller .services, 
to continue to be .carried out at 
regional, level. . . 

Under the ■ interim cbarce- 
equalisation, scheme, the ■ costs 
which each authority faces :n 
financing its historic debts would 
be -pooled and shared out on a 
common cost for each unit of 
water supplied. 

• ft would apply only to . un- 
measured water supply, going 
mainly to domestic consumers. 

Had this scheme been in opera 
lion'- this year, says the Govern- 
ment, it would have had the 
effect of bringing average house 
bold bills within a range of <6 
per cent, above the natinnal 
average to 14 per cent, below. 

- This compares with a presem 
range of 44 per cent, above 10 
17 per cenu below. Mam bene- 
ficiaries would be areas such as 
Wales, areas of the soulh-wesi 

■and* AnEha 

The document says that the 
Government’s view is that the 
water industry as a whole should 
continue to be financially self- 
sufficient and should uperaie 
without- subsidy and . tbat 
transfers of water and other 
services should be on a no-profit/ 
no- l *«s basis 

The consultative document 
opens the full review of the 
water industry in England and 
Wales promised hv the Govern- 
ment in June. 1974 

- ReriPMJ nf the Water Industry 
iii England and Wale*: Depart- 
inrnl nf the Environment, etc- 
free 


By Our Commodities Stiff 
BETWEEN 20 and 30 leading 
British and Continental securi- 
ties may form (he initial basis 
fur a .European market in 
traded options, should a 
market be decided on aHer the 
present discussions between 
the London and Amsterdam 
Stock Exchanges. 

This appears lu be one 
theme or Slock Exchange 
: tiiliikf"g on the controversial 
subject of a market in options, 
on which decisions are ex* 
pected to be taken tilts 
summer. 

7 Investors in Britain can 
acquire options to buy or sell 
shares at a pre-del errained 
price, within a specified future 
period, but there Is no market 
tbrcugb which they can trade 

in the options themselves as 

can be done in the Chicago 
options market. 

The -Stock Exchange has Tor 
some months been considering 
. the possibility of introducing 
an options market, a topic on 
which it is being advised b> 
Mr. Peter Durlacher as a 
special consultant. 

Recently, the idea of a {flint 
options market with Amster- 
dam has comp under discus- 
sion, and talks on the matter 
are understood to be continu- 
ing. 


10% in May 


BY- IAN HARGREAVES. INDUSTRIAL STAFF 


EXPANSION PLAN 

Ironfoundcrs James Maude of 
Manjrfl'-ld. Nolls., is starting an 
expansion programme with the 
aim of doubling production over 
the next 10 years. 


NEWSPRINT prices will rise by 
about 10 per cent, on May 1 
and there could, be a further 
increase later in the year. 

Less than a fortnnrht after 
the major Canadian manu- 
facturer. Cnn-olidalcd Bathurst, 
announced 1‘ K. increases of si- 
per cent, from May. Bowatco 
United Kingdom has disclosed 
its application in the Price Com- 
mission for a 10 per cent, 
increase. 

Reed, thi- mher major home 
mill, will lodge an application 
In ihe next ten dayv although 
its size has no! yet been deter- 
mined. 

The new Btiwaiers price for 45 
gramme pancr. last fixed in 
October 1975. will be £204-72 per 
tonne, compared with Consult 
dated Bathurst - . £203 9. Bowutern 
does not anticipate anv resist- 
ance from the Pnee Cnmraisstun 
io it* application. 

Bowalers claims that the Way 
increase will at host allow it to 
stand still in terms of covering 
costs, and. tike Reed, the com- 
pam is hoping Tor another in- 
crease this year. 

The Bowateih' May anplk-aliun 
points out that the present weak- 
ness of sterling is imposing an 
additional strain on niarpms. 

“ Fluctuations ot 'hit* kind 
seriously affect the price of snip-* 


of our raw materials and these 
increases have not been reflected 
in our current submission. 1 ! . 

Whether or not the home null* 
ran increase prices further wilt 
depend very much on the actions 
of Canadian and Scandinavian 
manufacturers. 

In what is still clearly a 
buyer's market, the Scan- 
dinavians are striving to avoid 
increases, hut indications are 
that the sterling situation and 
inHatiun in Finland ■rtH force 
price* up later this year. 

One course of action being 
considered hv ihe Scandinavians 
is the introduction of exchange 
clauses into future agreement.- 
The industry ecru-: ally is nl-o 
trying to find ways of mcrcasing 
u» productive capacity. - 

Buwatcrs is at present running 
nlMitif S per cent, hetn'w il> 
220.000 tonnes target and Krod 
u: -about SO pr*r cent, capucil.* . 
which it hopes t« inrrejw by 
5 per cent, over the whole year. 


£400.000 ORDER . 

FOR BOATS 

The Birchwuod Boat Ouupany. 
nr lfuthwdilc. near Nottingham, 
has won an order fnini Sweden 
for motor cruisers' worth 
i-too.non 
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Oil clean-up organisation 
Worked ‘reasonably well’ 

.-j, BY-DAVID FtSHLOCK, SCIENCE EDITOR ; 

fe 3 G(SVE2?>?MENT ' believes iSecretary for Companies, Avia- 
rt • the organisation it *et up don "and Shipping..: said in a 
, : the wake of 'the-. Torrey written answer in the Commons 
utiyon- accident to .deal with yesterday that the report, accom- 
{]; sptUs ip UJC: waleis, worked pinied by- a r paper • outlining 
i il Hsonahly" well last - -autimin U:K- ao^t^emenis for preveni- 
eo mobilised to deal with ing and combatiog ol) pollu- 
• 00 -tonnes of light crude tioh at sea, had : been placed in 

lied in a Channel, collision, the , Vote 'Office' and Printed 
Uthougb. considerably smaller Paper Office and. In. the libraries 
in the 100.000 temnes ; spilled .of both -Honses of Parliament, 
en the Torrey. Canyoin went Botir. documents have' also 
Found in 1967, this , accident, been sent, to the Iniergbyern- 
s the worst ip-.U.K., waters mental Maritime Organisation, 
ice 1910; . . . Report by. the Department of 

Both Dover; and . Folkestone, Trade on the action . taken to 
•re threatened by the oil re- deaf with the -oil spilled os n 
-ised 13 mitea offShore when result of. the. ' collision* ih.-:the 
e . . 220,000-tonne : .' 4 dwt > ttnker Dover strait- on Novembez - 1~, 
■ympic , Alliance colffded. • with. jp75. between iheMCI Olympic 
a Royal Navy frigate, AebiHe^. AllMtpce msuL ; 

what.,. a. . lepj^t^l ‘ ' . . 

-sterday by tte DepirtoOgnt ,ot . r^. - -x.’ 

■SV?* M3W® . Act sdpkest at 
which rights ,-bf 

pects to.’ claim the, cost of iflt/hiiccx 1 nnmorc 
s clean-up operation .from: the ; UUUSv . OtV Utlo 
iker owners— a. Panamanian/ b» Mehari CasselL 

up any— is reluctant to dife. KnSS^S,SSlndent 
estimate of ;tbe total Bufiding Correspondent 

it. The chemicals ’ used to THE Government's policy over 
perse the oU at sea are under*- land “ strikes at the fundamental 
od to have cost about £50,000. rights ” of the owner-occupier, 
"be four-day operation used according to a Bow Grbup 
•ut 55,000 gallons of ordinary pamphlet, 
jersant and another .'2,0l» Written by. Mr. Michael 
"• tans'- of a new tmneentrate Lawrent , a member of Hilling- 

* tied with' sea 'water , bn the don. Borough Council id London, 

• t: . -.’ the pamphlet says the Com* 

ccdrding to .the report, the munity Land Act amounts to the 
ration confirmed thfe bdvaht- gradual take-over by the State 

' s of the - OTocenliiBte. -which- of ’^private housing: “ denjinfi 
ctively gives • the*' spraying more and . more people the 
. t a tra-fold lncrfease In' its chance to buy their home- and 
aclly. ' ; ‘ - tbrowlng-ttaem on to the bonsing 

he report categorises, thb In- waiting list* to provide justifiea- 
>nt -as significant: but a long tlon for . further municipalisa- 
.: short -of' a major disaster, tlon." - ' 
howed^bat contingency plans ' The -owner occupier is -pow 
jdon the use of - dispersants under attack from local authort- 
-wa were: credible; and' that tics. The Government, rather 
/ caused no significatit .dam- than legislating to protect the 
"when- used, vrith -proper owner, -has produced a new Act 
" . . sautidns ". .. ... : that -“simp fcifies the procedure 

he capacity - of an -anti-oi) for dispossessing owners.” • 
ution 'organisation was -He ctehns that in Hillingdon 
jssanly limited and, given a housing programmes have been 
e spill close tavtbe- shore, -prepared without public parti- 
id not be expected jo prevent cipation,. .Uuch.l&nd is acquired 
oil from coming ashore. . by. .negotiation- and the only 
■j tie extent that about 300 redress an ownerroecupier has 
tes of oil reached the shore, against' “the nrar monopolistic 
3 re the chian-iip operation bargaining powers of the coun- 
. for three day& the opera- dl is the right to a public -tn- 

1 2 |* : n ‘ i- ' was a “ eartiarsncccss.’* •- qtpry, a right wtuch will be lost 
; ’ . ri Ctthton -. -Davis. -Under under the Community Land Am. 

f ' ti li!**- 
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VY CHRISTOPHER Hill 

. I 3}. point fati in' the FT 
Share Index, bad ariiotiee'able- 
:t - on unit trost ' sales in . 
rtiarv when they dropped in 
f value from the £3tL4m ; peak 
hed in January- this year to 

5m- - ' 

it ' repurchases were 'also 7 
ir-at fl5m. (£1T3 pv.). and the 
trust: managers rare satisfied 
fte overall perfonjiadce. 
ith net new investment down 
i .£l9.im; -tn- the 
siry has reached a crucial 
• ? in -its promotional, .efforts, 
after one year of a bull 
set unit- trust, sales should, 
n a rising trend. / ; -. 

"«/. interesting V comparison 
-Is" with 'xhe.-a i tea of-, a s^ear 
" since/. although the : Rrosw- 
» .-!:e..was lower at -£27;5m. for 
j.isli'Tiary,. 1975, .the net Invest*, 
i {i 1 t level was oyer £3». higher 
1 . ' he mouth ar£l8fitu. because 

wer repurchases..: 
ic 'overall effect is’ that the 
rt net new Investment figure 
-most Ihe swie-as the average 
1975. and 'the - tptal -y atue hr 
■s Vw r-GdnsfaeraWy. ’ higher, 
. a- year >ago . at- £2.6Sbn., 


.balanced by. equally high levels 
of .repurchases. 

This- means that whereas nei 
new. investment rose from a low 
of £14.6m, to £3&2tn. in 1975, it 
bas slipped back a little this year 
tp,f34^HL . 

SNOW REPORTS 

• - Dmb Slate .... 

• • -- i ana.) oi Wcauiw 

- . '. L U PIsip *C 

Amfrmatt- J_ 2D m I'.ood Cloud . 5 

Ftaloe - ..... 55 125 Good Good . a 

Lea Menuirea 115 W0 Fair Sun .4 

f,kOfrnu .' iff rw Puor Ttnrr . ; 

St. Aittoa . is 330 Vair Cloud 5 

Tiltnes <0 100 Fair Fine - 3 

Vcrtaw - :.i .. .15 BO Fair Cloud S 
' Th* atM«w riwns w*rc supplied b*r tne 
Ski Club ol Great Britain- 

GERMANY 
GannKcb O, Cfl Poor OowJ -2 

MIUrOH-a/d ‘ .-. ff-‘ 3U Poor — 4 

0bemnnx*raau ■ 3 M Poor — ■ 
ObmtDitfra 10 40 Poor — 
SPAIN 

Form mat • — ITU Good son “3 

MM Good Slid -2 


•La Molina : „ 
:r»Lr .. - . .. 
Bomio : 

l*nrdrita. _:.- 

Conlxwt 
coarmanor 


it the Kebmry total is lower 
'•'the 'E2.73bh.- reached .last 
th-.. : The;' putnber .pf '.rmit- 
"ers' accdupts a Isa ^hbwsV a 
. irbm .2*l%n.~t.‘o 31SnL-rtbIs: 
beenoh /adecliftins:. trend 
wpll ove^'.a Soari- -■ -J.* 

-t for the riimuiativc.; thtals 
he firsts two^ months trfrlBTS; 

' sured .against • -Uiip^-sarrw. 
' tds of-' 1975. jnd 1974. the 
. . « -trend - of -sales ' has \ heed 


IB M Fair — - 
M1H1 Good - 
D SB Fair — 

10 MO Good — 

Madonna Dt C .. 20 130 Good — 
SWITZERLAND 
Addboden 10 60 Spnn* Cloud 0 

Pbw» ; 43 ISO Hard Sun -4 

OrmdohraUI __ to ?0 Good Fair -4 

(teia ad . ^ io M Soring CWwd -3 

KKDdmtes .. 25 TO -Sprnts GlQud -2 

Kiosiers 33130 Good Sim -3 

Mum* GO So Good Cloud 0 

$aas Kw ...u....' 50 1» Good SluJ -o 

-SCOTLAND . 

■ - Ci lwg in w- Mam tans mostly «Hflpl<>w. 

WTh-ia Jnoir an & Jnrrf bate. VpmwJ wins 

1.400 frtnJ Access roods dear. Snow level 
2.800 law, 

* : Gfemltto— Most Matt) . ruta complete. 
Hard narked snow. Vertical runs' 1CM 
Sect Accra roida dear. Snow, level nag# 
■feet, -. • =■; ' : 

. GIWOC— Ham nos conodate. New anew 
an turd ‘ VerMAtl runs 1 M TceJ. 
Arens' nwuii. Near Snow l«vrl 2,100 'leeL 
-JFwecub— Dry, sunny periods. 
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The job of the British Gas Technical 
Consultancy Service is to make sure 
you’re getting the best from your gas- 
using plant. We’re specialists, with more 
knowledge and experience of gas in 
industry than anybody. 

Your plant may not be running at 
peak efficiency. 

It could be wasting your money and 
the nation’s fuel. 

It’s possible of course that everything 
could be fine. A pre- 
liminary chat, which is 
quite free, with one of 
the British Gas Technical 
Consultancy engineers 
will soon show you. 

If there is something 
to be done we will, for 
a reasonable fee, carry 
out a survey. 

Our engineers will 

check your gas-using plant thoroughly, 
look for ways to reduce your fuel bills, 
improve productivity and increase 
efficiency. 

We will give you a detailed report 
giving full recommendations on 



improving the performance of existing 
equipment, plant alteration or 
extensions and any updating necessary 
to meet current Codes of Practice. 

If required, the report will also 
recommend maintenance programmes. 

It costs you nothing to call a 
Technical Consultancy engineer in for 
a first discussion. It could save you a lot 
of money. You won’t know until 
you’ve tried. 

Woodhouse & Rixson Ltd, 
of Sheffield did A first inspec- 
tion saved them around 
1 0% on fuel costs. Later plant 
improvements Saved more, 
on one furnace alone, 200- 
BOO therms a day. They said: 

UH British Gas has got 
to know our plant and we 
know we can rely on their 

advice. W 

To: British Gas Technical Consultancy Service, ^ 

326 High Hoi born, London, WO V 7PT. ! 

Please send me a brochure and telephone my secretary 
for an appointment. '■ | 

Name I 


Company 

Position in Company. 
Address ■ 


Jel.No. 
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HOME NEWS 


Multi-rate VAT system 
is attacked by Howe 


A STRONG at lack nn the multi- pressed, as well creating unem- VAT on less essential items in an 
rate system of VAT was made ploymeni a ™r_., I ]? du F lnB attempt to ensure that the better 

yesterday by Sir Geoffrey Howe, chequers ■- ue from VAT. off bore a i arger share of the 
Conservative spokesman on The proceeds of the combined tax burden. 

Economic Affairs. This claim " must have carried 


Hopeful 
gas find 
in Irish 
Sea 


' Sir Geoffrey said that ihe $1 ve .fr llttl ? conviction t0 „ the \ By ° ur ,ndustr ' ial Suff 

Governments replacement of the less than rhe 10 per cent yieto ^ ^ ! 7** BRITISH Gas Corpora- 

flat 10 per cent, rate introduced that the Labour Government in- jffi? 1 tio , n a “ n ®«iced another 

by the Conservatives had led to herm-d when they came to Ua nk ith tie outside world. potentially promising gas find 
a revenue loss of over £100m. a power. Moreover.- there seemed to. ' n _”' e Irish ®ea. 

year and contributed directly to Th „ imposition of the ->S nor be a contradiction between thej .™® in b,ack HO/2, 

the rise in unemployment. cent rate on what were sunned Chancellors claim that the goods about 27 miles west of Black- 

The Chancellor should take the T klT ZSF&Z? S? 

opportunity of the Budget to set £‘ dp ?^ Jn lh * X.® lo seTSS^l ^!32 1 which the corporation 

back to a finale rate. industries. cted. which carry the higher rate of i describes as encoo raging. 

The ‘'mindless consequences It was difficult to estimate the VAT. into her Price Check British Gas, which has a 100 
of the decision to go over to J exact number of jobs lost, as a scheme. per cent .Interest in the licence 


conviction to the : By Our Industrial Staff 


zzzzsz*. «* sit mtots i 

Vh&ftS ** 10 s ‘" g£Efffl! mw - 11,0 sssfiiS-gsa? 1 -?-5i 


opportunity or the Budget to get 
back to a single rate. 

The w mindless consequences " 


‘ . which carry the higher rate of i 

ll was dill i cult to estimate the VAT. into her Price Check 


of the decision to go over lo J exact number of jobs lost, as a scheme. per cent .Interest in the licence 

multi-rate system had been to result or “this foolish measure/' yv chancellor should remove’ ■ r ** and acting at. operator, 

bring further anomalies into the out it probably exceeded the the nahffiS “«? nSiSs VAT in- f0Hnd B« in two other wells 

tax system and greatly increase 20.000 figure which had been d!bti «nd low the cwmi ■ ^ the block in September 1974 

burdens on traders. mentioned hy Financial Secre- fJt ; and October last year. 


i Survey reveal 
of engiDeerini 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT ] 

I A SURVEY of engineering we survey. At ij 
industry manpower in West skilled labour shorts 
Scotland contradicts recent almost chronic- i 
suggestions that the region remained, a fair Is 
suffers from a persistent and obstacle even durfi 
sometimes chronic • shortage of depression/’ l 

skilled labour. It says there is The Scottish Cc 
conclusive evidence that in disputes this. It S3; 
aggregate, the region enjoys a the companies re 
surplus. significant shortages 

The report was prepared by * 

the Scottish Council Research at^wSlI under 1 per 
institute. Sponsored by local tot aT ^neering w. 
anthonties and employers oQ About half the sbi 
Clydeside, and supported by were occurred ii 
both the Scottish TUC and the occupations like wel 
Scottish office of the CBI, It :s b ur ners, riveters an 


TTTkTFT 


peak, the 1 risen sharply relative to the 
;e has been 

d it has now . tnan in otner 
substantial regions, mils has hot 1 
> times, of by pressure of deman 


icil study 


man 


January 


, ... tervehtioo. through . M 

elusive evidence that in disputes this, it sa* only 14 of ‘ ownership or support of a high - Bjr Michael CaswH, Banding 

regate, the region enjoys a the companies refer ted any concentration of- enterprises in ’ - ' ' • ' 

ilus. significant short agesfe engineer-, the ' region - has had a major Corresponoent t 

hp rPTioT-r nr.nsn.fi hv in ® occupations. _ aa| that -the ^ofluence, with ^eartiings not i^nt reran starts in January 

Scottish Council Research °pej}St?“ S'-SSf^nS^^^SSEtf 1 ^ to^led ^.tob. an taorea^ on 

itute. Sponsored by local tota , enRin e e riog ^ A force. njitaoaTw SeL ■ December but significantly down 

lest dp S and hv A ho ut half the sbof ages there report aiguei more specu- on the average performance 

'Ulrich Tnr?n5 iS wcre opcul !*jd njspeciaJist i a tiveiy that “the /frequent use recorded in the last few months 

1 ,_P e . Scottish , “ c occupations like welqk-s,. caulker. tfip -state * safety net-* may n r 1075 

:tish office of the CBI. It js burner, riveters a platers. : ’ - ffi' fSfiK&niS. ** , _ „ 

id on interviews with . . T ' -union to - According tn the Department 

neermc onmnanin^ and Stale- 1 .uoevujtuw V s ®!* Mnnoil 


About half the shea 
were occurred idl 


burdens on traders. mentioned by Financial Secre- ““ 'Srj; «hl #n .“ ,-X J 

It had also added still further ^ ri _ of lbt * Treasu ry In June last accoum of inflation. Instead of! 
tn the growth of the civil service - • allowing exemption on businesses! 


per cent Jnterest in the licence based on interviews with 02 ; -union with rt^ard tot ‘ According th the Department 

ssraa^jaLX Defic.enc.es ■ :^gagg9S..aaga.»)o.. .*■ E ““ t 'SSS 

1974 ssjgs xsr .r r, ■ss 


account or inflation. Instead of! ? he diseo y c 9' ls cfr,ain *° I region. 


industry's employment in that shortage, mere --r-.,; ~r 7 - n . ntl“ — ' — “ — ■ — - 

region. stantial evidence o surplus,” estimate of 14 * 000 ' ^ fl ? ure 

It was started in tale-1974 at says the report. It lot d average S.P** ®S nSmS2S : sub- represents a rise -of 600 over 

•. wtan U,. CB a . fr ,n S7 U‘ M'JSTnSM' » i“te ««» »•“ 

ticular was perplexed hy the ^SLoSSeSmen? 1 manag^ increasld earnings have.not been ttaa. w January. 19T5. 

rr/a^ trends MrveS'tiiat meo,s and unil s of tweiv accompwuetl hy iuiproveaientt in i n 'the private sector, starts 

S555SR.V Ar fSSSS^» 

vev? h^p l QhnLl TH,?TE da a i, sur r in s employees leaving heir, jobs went ,B l ? 0 2SJSS5!! , li2£ more’ -tfiafi'. ia January 1875. 

V63 s ns vc shown that for about ; n tiip Wfist c%F Srt>ttantf »rii forfent skills h&vc. •.. . ■ . 

ten years skilled labour short- p rom re OT 0 n aitop her "*■ ’-verv little impact’ .v/.-’'--- - v Total ■ oimpletio na in January 
ages have beep one or the major cTn trary^o some S ntemp6r/" <1 The overwhelming; impres- reached. 25^00, against an earlier 
constraints on Investment men- arc assumptions /-Sen JasTUtie Signs that we gaiped ditring this .estimate of-22,000. Completions 
mmed by companies. “It has evlde™^ ofadrfeasfyewrorte- inDecetnber^d totalled 2&fiW. 

h^h?nrf a tv, ^ e w d i Second ' runne £ taking C up oil-related fork offi fdree, conditioned by many, year? yJjfe^.ggV.My 1975 they were 
e- 6 ?* D m th f shortage of finance : * region I - ‘ of employment - decline- and uwt 3230ft. ; : Jbnvate completions in 

|“ ,d M. r - John Beattie/ assistant The’ rewrt identils - some rer^ntytoregardtheprereni*. ^IWUl^tongtuited to- 12.700. 
rateriav 1 P Btary of CBI serioSs d^ciencLes iffthl 9 ^ tibp -or emplbsment ks ihei? * nearriepeat of Ahe 

« ,, 1' ' ■ ■ • Sion’s manpower f-lnar*, which -priority »nd;W> cnitipW £>& 

•j ** bas - b€eD consistently are likely to inhibit Iconomic constrained./managetDent * oftexi JM&PMtoBS - -fell 

identified as a major limiting growth. - unwilling ^or/ujiiblfe : .to. -take ■’ any f^^WiSOtf-jur December . to only 


allowing exemption on businesses ! ™l*c, imcculation again that 


stantial evidence 


and brought “ quite unnecessary Sir Geoffrey also attacked the with a turnover of less than I Britain may be aM*» to draw on 
hardship” tr. particular groups Chancellor's assertion that he was £5,000. the cut-off point should! r®*®” 1 . ga *. . reserves in „ ,he 
of consumers. 


already hard concentrating the higher rate of be raised to ovef £8,000. 


Jersey trusts law proposed 


Irish and Celtic seas as well as 
the North Sea. but the corpora- 
tion says that Ir Is still far too 
early to assess if the field is 
viable. 

The ZO-lSm. cu. ft. flow rale 
has to bp compared with the 
Ibn. cn. ft. a day flow from the 
huge Frigg Field and Britain's 


veys have shown that for about JS theWestofScotlaS 
ten years skilled labour short- S DI S ^o?aH?E 

as=j!a=2» ,ta stss^srw£? , 


expected requirement or some constraints on inwemenf min contrary to some 

PROPOSALS FOR a law that The repoit. published together annual licensing even of profes-l 8b n. cm ft. a day hv the 1980s. tioned by comoaniM “ Tt «y brfvA- wnrfc. in December >wd total 

would give statutory recopniuon with another, covering mortgages sional men and trust corpora- = c * i b« n aSSnrf-rn^ evidence of engineer it workers * ddy. were ^ora^rfepgJk.WJJ SJffiKSS JSra 

to trusts based in Jersey are pur of moveable property, is the work tioos. Seven miles ; behind the sboreaw taklQ i ? U P oil-related orfe.oni- fpree, cgtfdfttoae d^W 

fonvard in a report to be pj:.- of Mr. David Morgan, an English The proposed law on mdrt-j Tha 3 Mr ■■■ of empJoymeflt decHoe^apd u»- g^^Trivatecomp 

lished to-morrow by the ’slind's solicitor who. from 1971 until last gages of personal property is! A Th , e i, c ? r ?°. ra iV 0 J 1 '***? JB5le ,j .'Scottish" seeret^v*^?' Tbe re P° rt idenUi s some ceztainty to regard the 
commercial relations depart- October, war? Jersey's Commercial intended to remedv another- detailed tests would > ve £ terdav s *^ rctary Qf C 21 serious deficiencies if .the .re- tihp t»F emplbyrnent is their &St 

mem. Relations Officer. deficiency in the island's Sla-i f® ntuin ^ bn * « would be some j ’ . • g ion's manpower r-tnari t, which -Vriorfty; Viii'W.M cautious and iff^SSSS 

The report r»mn*s out ’.hat .Mr. .Morgan was appointed pri- tion — lack of security for! 1 me l,e ^ ore results were J- It has _been consistently are likely to inhibit conomie co ns trained. -/ruanagetDBBt’^ff^ ■' s £ onl P\f 

while a large number of trusts ntarily |.j wriy out a review of modern credit arrangements i kn r 2I^ n - „ j mentified as » major Hmitinn growth. . - . . v u.nwi.mog,prIujiahlfe-W.,'^ , any ^^W^-AirDeceinb 

have been set up in. or tranv Jersey‘s i-nnunercial law. This has _ T« c Gnding or ihe three : *3rior on expansion by between It says that . average ladings' radical Steps .io impfuye pipducN u -*’ w fr;.- ;•.■/, ;'= 

ferred to Jersey, and that such now hecn completed. Mr. Mor- ..r®? 1 0 *f c . ,, K. ca 7 00w pro ” ' we ** s ■** ,n fhe s*®* b,ock b >‘ ? 10 " 2 0 per cent of the companies In many. engineering set 3 rs have tivity 'and iqanpower practices." Taklng three moal 

trusts ha vp heerr accepted by pan’s first report on a proposed Dy re , P r °P® rl >- or- jhe jack-up rig. Offshore • • ' ’ ■ -i"\' total ■'housing' ^.starts in 

local and English courts as fcav- insolvency law was published in aw P led Se of Mercurv. indicate. hm«- . 7^ : : : - - - r ~ !r ' r : ♦hatfeiihteRhPs; 


imliu Jim i^umiaii ,!■> ua*- HUM utmi •» OJ UUMIIPUCU ill v 

inc a legal existence, there is 1973. 171 \rr a -w!L£ r ^ >erTi ’ . , 

still 3n element of doubt n'ifut His aim has been to allow for propos , e . s 3 ^ h3lte / 

their status. maximum il-ixibilily in the type bond s *aw that would establish 

This, ir is claimed, has of trust that can be set up. by a of registering personal 

"impeded" full development of proposing v.hat is in effect an *? cur,ly mortgages including 
thi^ type uf business in the enabling law. This - confers nn Birc PWchase agreements, 

island trustees' powers similar to those This would be similar m the 

A draft law- contained in the of an absolute owner and leaves system adopted by Canada and 
report is designed not only to re- the restrictions to be agreed recommended in the U K. 
move this uncertainty, but also privately between settlor and Crowther Report on consumer 
to nrnvidn a framework of control Iruste’e. credit. 

— ini-ludins a system of approved The responsibilities of a ■ Both reports are available 
trustees — that would create added trustee are clearly, laid down from Commercial Relations 
international confidence in Jersey and the proposal for a register Office. 15. Broad Street, Si. 
as a depository for trust, funds, of approved trustees envisages H.e!ier. £150 each. 


Mercury, does indicate, how- . 
ever, that the structure under . 
test extends at least se\eu I 
miles. j 

The Gas Corporation holds a j 
one-third interesl in a block fn ' 
I he Celtic Sea lo be drilled , 
soon from a supply base at 1 
Pembroke Hock by Amoco. 

Phillips Petroleum said last J 
night that it bad found gas iu t 
an exploratory well on block • 
49/1 LA in the liJK. seclor ;of 


to gain higher standards 


BY MICHAEL LAFFERTY, CITY STAFF 


49/1 1A in the L : JK. sector of I25»ml?T ITUTE « of , Chartered repprL- In' addition. *y- hai'^Jaiy ■ of qbebL JETBOd'V^ wiil Md;®. iiet. 'cent up"-on the same 
the North Sea. 53. miles from. ' w3!?£ ] Er * 8 l ®° d . and taken steps to consider Ore aoju./eTUnH theimtidtibii or 'actio p penod yfarwrlier. Cmjncil 
Bacton. Norfolk, and a few ‘ f^P and ng lts f ul |-time tion of aay chartered a coun?an4 'fbllo^ipg ■ report* by /inspecrors. jwtwh g, CQj nplfflon> were 8 per 

miles west of the Mkitts fields. of expert accountants as named in the- report. ’. ?- ''.“/appointed under the Crnnoaiiics cent/ dowir pn tbe previous three 


rs have tivity 'and numptwer practices." Taking -three months totals, 
-y- -. ■ •/-. •/ . fetal housing.^arts in Britain In 

“ v the JVoveftber to Janqartr period 

. - Were 6 , per Ceirt. -up oa the- pre- 

- * vitras. quarver;;ana 41. ier cent. 
- higher than. -a year earlier. Total 
*“ ■' v * rorapfetionSi oa tfie" other hand. 

^ .fwefp - ? per cent. doWn-bp the 

■ preceeding quarter ahtT 16 per 
I : “ ./ '}«*■»*- «P oca year before.' 

7 -v v < •- Pub He" factor startsin Novem- 

'JO;/ •*. j V her tb’JantLttry were, 12 per cent. 

:’s> && ’-•••’ — ; *■ .. o hp.ba the previous- Threer months 

y/ had/atfary/ of ab 5 bL JET^Od'Vr wtil aB^^S. fiet 'cent: up--on the same 
ie posi'I'eTUaH - the inttidtibii of^ 'action Period 5 y^ar earlier. .'Council 

‘. .U-,:. -ji - 1 • ^ h/incinn mainlMmiC- un-a R nor 


niianw* ,1,. 10 ensure L ‘^ a ' The Consultative (Xmniiti^ A'ots and apparent failures. 
‘and acco^^ne s^d«?ri<f UdiUU;i o£ Accountancy BodicJthe wp- ; epinplit^ with ’’ ^ statements.- 

— ^ ting standards . fwcinnV ri im. 'stand.-irH arronirtfru? nrart ine/ 


res. 10 ? 

b: Ut' 

• -rt • - 


year/ ago. 


▼ 


The move Tii been Dlin-iPd ftssion ' s urabreUa orlnisariem, - standard, acwdurtihg po^cUce-’’ In, the .pnyate, lector, starts 
1 for wmetime but hsMtSs tSar 1138 * b ,°- -announced ^stahfisnr : TWs .appbiotment. is seen as were oae pet .cent. down 00 the 
that fee £ oShiiiSSS^ -V 7^‘. n,cnt of. an . Audit inglpractieek evidence of .tijc, Institute’s imen- Pi-fnipus-uparter hUt,4B per cent. 
DepaSSteft J C iSS Committee . which wtf have .Se tion to detennine wj»t. : action W on the;same p^ridd a year 
reporton LondS and C-^imv ^. of - writing ou^definitfee should be .taken, followlijg.ertfr taT]ter : ’v-y • . • 

Securities has accelerated me audltm S standards. \\ ' . cism af its members. In view: ot [-Completions. -were tip by four 

1 institute’s desire . for action. Tbe institute is advAtising . the ^eniortty bf gpcfte of the ppste .per /cent- . , over .^the . previous 

: The report roahe, sever,, P-P-!*-. ^ ^ 

lector^ 


PITTSBURGH NATIONAL CORPORATION 

and Subsidiaries, principally Pittsburgh National Bank Member fdic/ 

Fifth Avenue A Wood Street, Pittsburgh, Pennsylvania 15222 


The report makes several Pf.SSS'^fcW- wh i£ 

criticisms of the company's j* 1,k ^ ly t0 J^ for a 
auditors, Harmuod Banner and }".•«» . 1 
Co. and concludes, for example, “® aded &Y Mr Mictael-lenshal^ 
that “the auHirnrfi nm ^“ e pest iWMUjtf probabli 


CONSOLIDATED BALANCE SHEET 

ASSETS 


I that “the auditors should nnt 1Be _P«t .wwtiff prabuplft 
I have' signed unqualified audit a sa ^ ar y about £ip.0Wk\ ..... 

reports " on the accounts of Two of the positions relate to 
1 .. and „ C add a subsidiary at the work of the new Auditing 
1 March 31. 1973. . Practices • Committee. -- wh#e 

■ Subsequently, the English aod others, are replacements for staff 
: Scottish institutes of chartered shortly about to leave. 

■ accountants said that’ they were Another job is under-secrdlary 
j .setting up an investigatory com- to the Institute's /Professional 
1 mittee to consider the inspectors’ Standards CoutmiHce, with - 


December 3J 



1975 

»974 ' 

Cash and.due from banks: 


. 

Casft and due from benks-demancf 

5 246,81 9.683 

S 199.7Qt.550 

Negotiable cemlicates of deposit of domesbc banka 

205.195.947 

166.023,598 

Foreign time accounts 

88.494.876 

4.552,528 

Total cash and due from banks 

540.5 10.506 

370.282.673 



Securities: 

U S. Treasury securi lies 

Other U. S . Government corporation and agency 

211,583,149 

1 1 0.690.879 

oDlig aliens 

1 10.1 54.458 

84 964.615 

State, municipal, and other public obligations 

322,204.845 

362.534.559 

Other securities 

11.694.248 

11.054.024 

Trading account securities 

107.489.647 

1 79.204.407 

Total securities 

763.126.247 

748.448.484 

Loans, net of unearned income: 


7 

Commercial 

1,078.723777 

1.015.582.559 

Consumer 

221.046.464 

214214 247 

Mortgage 

219.212.702 

2 1 0.327.601 

Total loans 

1.51 8.982.943 

1.440.124.407 

Less reserve’ for possible loan losses 

16.881.365 

16.303.214 


1.502.1 01. S78 

1.423.821.193 

Federal funds sold and securities purchased under 

agreements to resell 

209.970.500 

• 226.249.861 

Premises and equipment 

60,973.830 

61.498.296 

Other assets. 

141.821.648 

121.479.476 

Total assets 

S 3.218.504.309 

S 2.951.779.083 

LIABILITIES 

Deposits in domestic offices: 

Demand 

3 1,060,645677 

$ 947 229.625 

Savings 

579.396.184 

51 1.323.646 

Other time 

656.047.466 

725.518.156 

Deposits m foreign offices 

40.030.080 

29.518.179- 

Total deposits 

2.336,119,409 

2.213.589.606 


Federal funds purchased and securities sold under 
agreements to repurchase 
Commercial paper 
Other borrowinqs 
Accrued dividends end expenses 
Other liabilities 

Total liabilities 

SHAREHOLDERS’ EQUITY 

Preferred stock (no par value) 

Aulhorized-500,000 shares: issued-nons 

Common stock (S5 par value) 

Aulhorized-S.Q00.0Q0 shares 
Issued -6.237,580 snares in 1075 and 1974 
Capital surplus 
Retained gamings 

Treasury stock at cost-251 ,925 shares in 1975; 267,250 
In 1974 

Total shareholders’ equity 

Total liabilities and shareholder’ equity 


456.239.919 

50.892.834 

32,662.169 

32.586.983 

85,107.475 

2.993.508.789 


335555.392 [ 
75752.624' { 
32.934.853 
28.633.825 1 
58,437,452 
2.744.903,752 


31.187,900 

72^66.584 

129,408,647 

1 8.567.61 1) 
224.99552 0 
3^18.504.309 


31.187900 

73.239.247 

111.604.792 

(9.1 ^.708) 

206.876.231 

2951.779.983 


D uectors* 

FRANK E AGNSW.JR 
| WILUAMJ. COPELAND 

Vce Chairman, Pittsburgh National Corporation - 
and Pittsburgh National Bank 

ROBERT DICKEY. Ill 

Cpevnun and President. Dravo'^prpcrauon 

ROBERTO. FERGUSON 

Partner. Tucker. Arensherfi 4 Ferguson 

MERLE E. GJLUAND 

Chairman and Chiet Executive Office^ 
Pittsburgh National Corporation 
and Pittsburgh National Bank - 

DOUGLAS GRYMES 

President, Kopoers Comoar.-,-. me. . 
LESTER A. HAMBURG 

Chairman, Hamburg Brcihers. inc. 
HENRY L HILLMAN 

President. The Hillman Company 
DOUGLAS A JONES 

President, H H. Robertaon Company 
R. HEATH LARRY 

Vice Chairman. United States Steel Corporation 
ROBERT E. LAUTERBACH 

Chairman and President, 
Wheeling -Pillsburgn Steel Corporation 
ROBERT c MILSOM . 

PrasieenL Pittsburgh National Corporation 
and Pittsburgh National Bank 
JOSEPH A NEUBAUER ; . 

President. PPG Industries Inc. 
WILLIAM R ROESCH 

President and Chief Execulive Officer, 
Kaiser Industries Corporation . 
ROBERT E. SEYMOUR 

Chairman of the Board. 
Consolidated Natural Gas Company 
LUTHER S. SINGLEY - 

Executive Vice PreswJent and General Manager, 
West Penp Power Company 

PHILLIP H. SMITH 

Chairman and President, Copperweld Corporation - 
GEORGE A. STINSON 

Chairman and Chief Executive Officer, 
National Stee 1 Corporation ; 

E. A VAUGHN 

Executive Vice President. 

A.uminum Company of Amenca . 

R.J.VVEAN’, JR. 

President. lAfean United. Inc. 

GEORGE L. WILCOX 

Direclor-otficer, 
v#es«ngnouse Electnc Corporation 

ROBERT E. WILLIAMS 1 

Chairman. G F. Business Equipment. Inc. 

•The Directors at Pittsburgh National Corporation / 

also serve as Directors otPittsburgh National Bank. ' ^ 


Suggestions for fuJ 
disclosures oppose 


' STRONG OPPOSITION t’o the public accouitjtabtiily set. out in 
accountancy profession’s -sugges- the discussioi papdr and- argue 
lions for 1 fuller disclosure - in that the accountants’ conclusions 
company reports is being are not entirely justified, 
expressed /by the London Clear- There are’ also doubts about 
ing Bank$ and some of the City’s the usefulness of the proposed 
major . Institutions, • writes statement of- • money “exchanges 
Michael Lafferty.- with government' 

The proposals were set out in Although the stated period for 
a controversial discussion paper public distussion of tbfe report 
entitled The Corporate Report is now over, some major repre- 
published last August by the sentative organisations including 
profession's Accounting Stan- the CBI have not yet submitted 
dards Committee. comments. 

The proposals in the report -As far as can be judged, the 
that companies should publish general consensus of the' eom- 
staiements of future prospects ments received to date from 
and t transactions in foreign outside tbe Citv is one of sup- 
currency have not met with port for the objectives-- set out 
mucji support front many fioan- in the document. - — 

ciai institutions. There is a lot of backing for 

Suite of. the City institutions the proposed “statement of value 
take issue with the concept of added” 

«' r ! T . . . 

Tank engine exports 
to South Africa 
/denied by company 


PPOSITION to the public accot 
profession’s sugges- the discussi 


To the Shareholders of 

t;V’ i':' -7 aktiesels'kahet 

KJ0BENHAVNS HANDEL8BANK 

. . (COPENHAGEN HANDELSRANK) 

AgaiqsL delivery of coupon No. I belonging to the 
share certificates issued by the Bank in September, 1 975, 
payment wiU be made of a dividend ofl I % (Jess 30"' 
dividend tax) for the year 1575. We draw the attention 
of shareholders to the folder the Bank has published on 
the special taxation rules pertaining to shareholders 
who are non-residents of Denmark. Thefolder is obtain- 
abJefrojn N. M. Rothschild & Sons Ltd., P-O. Box 185, 
New Court, St Swithin’sLane, London EC4P4PU. 

Payment will take place at the Bank's Head Office at 
2 Holmeits Kanal, DK-IQ91 Copenhagen, Denmark, or 
through N. M, Rothschild &5ons Ltd... ..... 

Please note that boththe. talon anddividend coupon . 
No. 97 for ,1975 relating fo tbe share certificates pre- 
viously issued are invalid. : ; ; 

Share certificates issued -fn 1973 and before were 
called in for exchange for new share certificates as 
announced in -the press bh the.I7th November, 1975. 
The exchange will be made atthe Bank's Head Office or 
through the intermediary of.N.' M.. Rothschild & Son s 
Ltd. . .... ..., , J . 

Bonus share rights and subscription rights in respect ■ 
of the forthcoramg issue* which win take place from the 
3rd to the I7th May; 1576, caniikewiseonly be exercised 
an rise, basis* of .conpons/beltingittg to the new share 
certificates. • . 


• -i. "AktiESELSkABEY - - ... 

RJ0BENHAVNS HANDEL SBANK 

' .(COPaiHAGEN' HANDEUBANK) ' 


29.635.868 

28.090,027 


EARNINGS HIGHUGHTS 

Income before Securities Transactions • 
Net Income 

Per Share Basis: -.V'.v* 

income before Securities Transactions 
Net Income 


PARIS BRANQH.2G, PLACE VENOOME, 75001 PARIS. TEL.: 260/32.62. TELEX : 230841. 


27,553,009 
26,223,01 1 


1 RNANC1AL TIMES REPORTER. 

CONTROVERSY and an element which they wire all sent back 
of mystery continued yesterday t 0 the U.K. 
to surround reports -alleging that “ The only engines wc have re- 
/ Aviation Jersey had been tr.pun- ceived from the Ministry, were 
/[ log Centurion tank .engines and their own. which we overhauled 
j spare to South Africa, contrary and then returned to ChilweU 
f to U.K. Government policy. *As far ai I am- aware as the 

i T“ c all^ations were made managing director of Aviation 
j public on Wednesday and wore Jersey, any work we have done 
• referred lo in- a Ministry ol j n relation with South Africa has 
Defence statement and. Jitter in been done with the blessing of 
a statement from Jerseys the Ministry of Defence, r would 
Attorney-General, Mr.- Vernun refer anyone who wants to know 

r£t? m S5’i ■_ . . ^ .abont It to ask tbe Ministry pf 

The Ministry said on Wednesday Defence and at the same time to 
that Sir Philip Allen, a retired ^ fq- a a j j K report con 
senior civil servant, was to con- tain lug allegntioDs.** 

duct an independent inquiry into Re did not know the present 
Ministry' transactions with the whereabouts of Jersey resident, 
company. • • .Mr. Jack Wackett-Evans. who 

Mr. Tomes confirmed that founded the company in 1953 
local inquiries were being made and who has been chairman ever 
Into the allegations, adding: “ 1 since, travelling thousands of 
con confirm ihat an invesliqa- miles each’ year throughout tbe 
tion is proceeding into whether world. 

there have been any irregular i- The aim of Aviation Jersey 
ties In either applications ;or has been to provide a worldwide 
licences for rhe goods iti ^ques- maintenance and spares service 
don. or to the procedure relating for non-current Rolls-Royce 
to those licences. engines. . 

- The States of -ersey have Av iation Jersey was described 
never knowing!} departed fotn a g being “ registered with the 
the polides rf H.RI. Government AJr Registration Board and the 

IF TST 23u* tSJT'tSS Mlni!, : r3 ' of Tech^iosj.- - 

achieved, then ‘hey can only Early last year -when -it : was 
{.hayc been achieved i.v deception, employing about - 50 staff, -the 
. . and this is- the pmpase of the company began diversifying -by 
investigation” launching itself into .medical 

Vestcrday the company's engineering through' a sub- 
managing director. Mr. John si diary, Travelelecirics (Jersey 1/ 
Chalmers. *aUl: •* We have never its main product — . launched iti 
received any engines from the October — is an electrically 
BriUih Cm eminent for overhaul powered' wheelchair called 
apart front a contract after Traveller. 


Talking with Hermann Abs 

After a fife-time in German business and 
finai^ce Mr? Abs *efJects- on Adenauer and 
Erhard, the architects of post-war Germany, 

.and .talks about his unconventional views / 
of .the present direction of international 
economic developments. 

West Afripa-rra Survey 

The regiori has not quite yet shed all. the traces - 
Of its colonial past But it is developing fast 
and in its own' distinct way. 

The assumptions of U.K. policy 

When De Gaulfe used. to pohtificate to the 
world at larger many people thought him 
pompous and completely unaware of France's 
real limitations. Are British politicians guilty 
of the same crime despite their more subdued 
-'manner ? 














11 



ledonian’s role as the other British 

an 


riromnent in which British 
tedonian can grow, extending its 


sellers. It signals the birth of a 
ger, and better, B. Gal which is good 
ys for everyone. 

jGERB. CAL-NEW SERVICE 
i ALGIERS AND TUNIS 


i* v- 


1 0 :Jflytwicea week to Algiers - no 
; er, Brihsh^cheduled airilne flies there 
ly onenther airline, our good friends 



. * f i >■ * “ 


BIGGERB. C AL-IN CREASED 
FREQUENCY TO ZAMBIA 

From April 1 st, British Caledonian 
will increase the frequency of its sendee 
to Lusaka, Zambia from once a week to 
three times a week. British Caledonian 
will then be the only British scheduled 
airline flying to Zambia. 

BIGGER B. CAL -INCREASED 
FREQUENCY LONDON/GLASGOW/ 
LONDON 

From March 23rd there will be five 
flights a day every weekday, plus a new 
service from Glasgow and Newcastle * 

- to Amsterdam (in association with 
■ KLM). And British Caledonian offer 
. bigger fare savings on many flights 
within the U.K.. 

BIGGER B. CAL-ESf CREASED 
FREQUENCY TO NIGERIA 

From March 23rd there will be an 
additional flight to Nigeria - British 
Caledonian now fly there every day of 
the week. British Caledonian is the only 


• y 1st , - ^ ; v > V 

These are in addition to flights tu 
. iablanca and Tripoli- You, canflyto 

■hese four cities from London Gatwick. British scheduled airline flying to . 
BrillshX-Medoman fly to more Nigeria, (in association with Nigeria 

{^Rox&wJ^cd&om the ILK. - Airways], 


i 




a? 


BIGGERB. CAL - 

MORE DESTINATIONS IN . 

SOUTH AMERICA 

Later this year and subject to Govern- 
ment approval, British Caledonian add 
Bogota, Caracas and Lima to their long 
.list of destinations in South America. 

Other South American destinations 
include Recife, Rio de Janeiro, SSo Paulo 
(in association with Varig) Buenos 
Aires and Santiago. 

BIGGERB. CAL -NEW SCHEDULED 
SERVICES TO NORTH AMERICA 
The British Government confirmed 
"that B. Cal will retain its licence to serve 
Atlanta and Houston. We will be the 
sole British scheduled airline designated 
to operate this route when it becomes 
available for international services. 

BIGGER B.CAL- 

MORE FIRST CLASS SEATS 

In answer to popular* demand, British 
Caledonian have increased the number- 
of first class seats, so that more 
passengers can enjoy first class service 
on our long haul scheduled flights. 

BIGGERB. CAL- 
GOOD NEWS FOR EXPORTERS 
In addition to cargo carried on our . 


450 scheduled flights to Europe, Africa* 
South America and within the U.K., 

B. Cal are shortly launching an all 
cargo service to Nigeria, (in association 
with Nigeria Airways). 

BIGGERB. CAL- 

ADVANCED BOOKING CHARTERS 
Biggest range of low cost flights to 
North America and Ghana with Golden 
Lion Travel. 

BIGGERB. CAL- 
GOLDEN LION HOLIDAYS 

British Caledonian Golden Lion 
Holidays offer a wider range of destina- 
tions -using scheduled flights for 
travellers who want a personal holiday 
at value for money prices. Some Hotels 
are owned and operated by British 
Caledonian. Ask your Travel Agent for 
a brochure. 

BIGGER B. CAL-BETTER SERVICE 

Bigness' for its own sake is worth- 
less. But a BIGGER B. Cal means better 
service for travellers, because service 
always improves where competition 
flourishes. 

. For details and reservations ask 
your Travel Agent or your Travel 
Manager. . 


rt’?*-* 
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CALEDONIAN 

countries; Europe, Africa, South America and -within the U.K. 
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HOME NEWS 


U.K. shipbuUders blamed 


for warship delays 


Govan yard seeks 


Kuwait 


IHKV 


Hi Till 


mTiTmx5L 


BY MICHAEL DONNE 


BRITISH Shipbuilders yesterday 
came under strong attack from 
Ministers ami senior officials in 
the Ministry of Defence *» l «r 
delays in warship building. The 
delays are not only raising tue 
costs of the vessels concerned, 
but also affecting the introduc- 
tion of new warship construction. 

This emerged as part of me 
background to this years 
Defence While Paper, which 
revealed that while there are tu 
be major cuts in defence spend- 
ing following the Defence Review 
a year ago and the recent Public 
Expenditure Review, substani'.il 
orders for new equipment s.ir 
the armed forces are likely to i.e 
placed soon. 

The White Paper confirmed 
the steady growth of the Soviet 
and Warsaw Pact conventional 
forces, pointing out thar these 
were of improved quality, with 
equipment "generally equivalent 
to. and in some rases superior 
to. that held by Nato forces." 

It pointed oul that the im 
balance in force levels in Central 
Europe had moved. in the Warsaw 
Pact’s favour, with Xato out- 
numbered In troops by 1 3 tn 1. 
in main battle tanks hy 27 to 1. 
in field Sims by 2.5 tn 1 and in 
tactical aircraft by 2-3 to ]. 

The While Paper revealed that 


the Soviet Union was deploying 
new types or intercontinental 
ballistic missiles and building 
more missile-carrying sub- 
marines- 

(t is against this background 
that the Whitehall criticisms of 
delays in the U.K. naval ship- 
building programme must be 
viewed. Of the new orders 
planned in the U.K.. so far as 
the Navy ( s concerned, they will 
include a second anti-submarine 
cruiser of the Invincible Class, 
which is expected to go to Swan 
Hunter: another nuclear Fieri 
hunter-killed submarine, which is 
expected f o go to Vickers; two 
Type 42 guided missile 
desun>rrs: two Type 22 frigates 
and a number of smaller mine 
counter-measures and other sup- 
port vessels. • • 

The Defence Ministry is 
reluctant to name the yards 
where slippages are most preva- 
lent. Bui it is pointed out that 
there are IS warships of various 
kinds being built. 

The problem is seen to be 
manifold, stemming from wnat 
in described as "antiquated 
management '* in some yards, 
lack nf middle management in 
others, too many unions — up to 
16 different ones tn some yard*— 
and a reluctance aiming some 


for six 


managements and unions . to 
allow people to he redepi'iyed 
and trained in new basic trades. 

In some other yards, il is 
argued that the development of 
the North Sea oil and gas 
exploration and production 
industry has creamed off much 
skilled labour from the ship 
building industry. 

• Growing resentment at the 
savage blow dealt to Ulster 
by the defence cuts has posed a 
grave threat to co-operation 
between the unions and Govern- 
ment sponsored committees 

The Northern Ireland com 
mlttee of the Irish Congress of 
Trade Unions meet*- nn Satur 
day tn decide whether it should 
withdraw from Government 
organisations because nf a loss 
of 2.000 civilian jnh* in RAF ami 
Navy depots at Antrim. Alder- 
grove' and Belfast 
Public expression of trade 
union ancer ut these acts may 
surface nn Monday when the' 
Confederate a nf Shipbuilding 
and Engineering Union; plan 
a mas* lobby of the crisis mpei 
ing nf the Northern Ireland 
Economic Council at Stormont. 

The unions sec the cuts a 
making a mockery of the Gov 
erocneni case cha - there is nn 
disengagement from Ulster. 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE GOVERNMENT has cleared 
.the way for Govan Shipbuilders 
to try to capture a £50in. order 
from the Kuwait shipping com- 
pany. for six cargo vessels which 
could avert the threat of lay-offs 
this year among the company's 
5 ,§00 employees. 

Whitehall approval of any new 
orders taken by- Govan is a con- 
dition of the' £60m. aid com- 
mitted. by the Government to the 
Clydeside yard which wat taken 
into State ownership after the 
collapse of Upper Clyde Ship- 
builders. 


Realising Covan's urgent need 
for new orders, it is possible that 
the Government is allowing the 
yard to quote a price to the 
Kuwait Shipping - Company 
(KSCi for the sis ships, which 
wnufd yield very little profit and 
tuighi even cause a loss 


However, negotiations with 
KSC are sjill at the very tenta 
tive stage, since -the Kuwaiti com 
pany is exploring the market and 
has - not yet taken a firm policy 
decision to place any more 
orders. 


If KSC decides to go ahead, Its 
final choice of yard may be influ- 
enced by its experiences at 
Govan and Hyundai. 
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Pruning 


Govan has-been forced - to 
prune its margin® h>- the threat 
nf competition from the South 
Korean Hyundai shipyard which 
won an order to build' 15 similar 
ships for KSC early last year at 
the extremely low price of £65m. 


Gnvan is more than half-way 
through a 1 3-ship -order placed 
by KSC m 1973 and 1974. and 
earlier this year the Kuwaiti 
management was critical of the 
yard's performance in meeting 
delivery schedules. 


With its order bonk due to be 
completed next year. Govap will 
have to start cutting its work- 
force by mid-summer if it fails to 
win new business. 


It remains to be seen 'how the 
workforce. will react. to this, but 
militant Govan shop stewards 
are already talking about action 
to force the: .Government, to. 
channel orders from British ship- 1 
owners into the yard. 
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SINCE WHEN HAVE YOU CONSIDERED 
YOUR OWN HEALTH A FRINGE BENEFIT? 


No 'businessman can afford to take good health for 
granted today. 

That’s why more and more companies now consider 
BUPA health insurance essential. They know how important 
the health of key staff is taoverall company performance. 

With BUPA protection ^hospitalisation can be planned 
to fit business and personal life. Working below par due to 
debilitating illnesses is avoided. Health-, family and security 

worries are minimised. Morale is boosted. 

You choose, with your doctor, the consultant to carry 
out treatment. A private room with flexible visiting 
hours and telephone can keep you in touch with business 
and home, easi ly, regularly. 


BUPA will tailor-make a staff scheme to your needs, 
Jt can be company, staff or jointly paid. Ail schemes can 
include family protection. All give substantial discounts 
on basic subscription rates. 

BUPA currently protects aroiind two million people. 
16.000 companies throughout the UK. operate a BUPA 
Group Scheme for their stafT. Add BUPA offers a wide . 
range of other services. Through The Medical Centre iri. 
London, for example, you can.benefit from the -latest 
advances in preventive medicinfe. It’s all part of ' 
Britain’s vital and growing private medical sector. 

For further information just have the coupon, 
returned to us. or contact vour nearest BUPA Office. 


(A GOOD JOET 
YOU’VE GOT 
V BUPA > 


The British United Provident Association Limited,, Provident House,"™! 
Lssex Street. London WC2R 3 aX, »- » ■ 

Please let me know how my Company win profit lipm forming a | 


BUPA Group. 


i Rluck Cap(UI« flcWr 

F r-.'r ?6 e 


Company. 

Address— 


Eel.. 


Pu ^ ode - *'• — BUPA J 
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Concorde^ 
to stajt 
Washington 


services 


. By MIchaetfDonne, Aerospace . 

Cqirespoiutent-',? 

BRITISH /Airways and.- Air 
France-ar® jointly to inaugurate 
Concorde supersonic -AtUmt icair 
service between London and 
Paris ani .Washington «m Mon- 
day. MaqpL . -• V ; . 

' The two airlinei sald yejrterday 
that they had began legal' action 
against -/the Pan. Authority of 
New York an'd' New Jersey 
whteh .owns Kennedy Airport 
seeking a declaration ■ thaj the 
authority’s recent •’ six months' 
ban against Concorde operations 
at Kennedy is unlawful? 

The Washington services will 
be to Dulles International Air- 
port. 


General 
U near ployed! 

Until. ed vac'n& 

Currency, resrvs;- • Sbn. 
Bank advnes. b. « £bn. 
Basic. matR'-'Isd 1970”io0 
\ prods, d ' .1970=100 
Terras ,of trade 1970=100 


Feb. • Jan. .Dec. 
1684.4 1,430.3 1,111.4 
.99.4 886 18X1- 

7.024 - 6.785- . 5.429 
14.317 14.488 , 13.731 
.263 260-9 259 

2Q6J9 2M.9 201-5 

814 91A 79.7 


• Feb, Jan. 
757.1 742.0 

180,6 dj. 
.7.9M 6633 

. nj. nju 
2186 222-1 
1756 173.0 

J86 77.0 


Retail prices ... Jan.*74 = 100 
Wage rates -.... July 72=100 
Bell sales vaL**- . 1970 = 100 
HP debt?- .’ £ra 
IndnstrL output 1970=100 


Jan. Dec. Nov. - Jan. Dec. 

147.9 146 1446 ,’Mtf 116.9 

.2004 .196.8 194.2. 1586 157.1 

"1936 18&4 .1806. .1656 158.9 

; 2699 2,329 268*. 2.303 2630 

. 99.7 -.100.6 101-5 1054 102.8 


Trade and 


Comm, vehicles* 


- Feb. 

Jan. 

Feb. Feb. 

Feb. 


98 
. 276 

615 121 
26.8 36 

126 

3~.5 

V. 2.005 
1.756 

1651 

1.778 

1.978 1.705 

1.767 . 1.451 

1.810 
161 r 

t-%249 -0.173 -0611 -0614 

-8699 


Forecasters 


average), 


•000-tonnes 


aeree 


By Anthony Harris.. , 1 * a- 

THREE ALMOST • identical ^ ad,os ' 
hudqet forecasts' wore produced 
yesterday .by. three - , forecasting J 
organisations at a London 'con- “ 
ference. of the Institute of Fiscal 

Studies . - r 

Speakers from the National 
institute for - Eronomir and 
Social- Itesearcb. the London 
Rosin ess School -and the "Henlev -Houw®.. 
Centre for Forecasting all agreed . completed !{■ 
that the budget nn April 6 would Bricks* 
he broadly neutral. ' Cemew 

They also agreed that, the 
Chancellor was likely to intriv 1 
ducO in July A further packace 
which might stimulate the 
"cononty. . 1 


TV sexatt 
Radios. radio- 


Dec. Dec. 


185 3656 405 266 


m. kgs 


466 4665 ' 424 4 34.74 


Cement-lwepkly 


millions 


Dec. 

-rDec. 

. Dec. 

26 

64.3 

22.4 


134 ■ 137.7 


BANK RfcTl KN 


1-70. 262 


BAVXINi; 

. I.IAHILITIK.- £ • £ 

U.ocvF.000 . - 

H.iMi,- Drj-i.ll>. .. . |q.i<LJ45 * sW.'jTf 

-.♦"•l- Dci'-ll* Sm.HM.0lX)' - 4,U?C-.(VX. 

-iankrr. 1 — r .*. J8*i. li>l 

'!wn pi I Urlm-: 

,\x* • a5l.«4A.I«.+- « U«. Ill 


JCt. NOV. Nov. Nov. 
103 1126 131 135 


m. kilos 


Oct.- SepL 


,■ a5i.«A.i«.+- « u«. tu 
l.riV.6a%WM - ta.ase.473 


• ASSET-1' •] . i - 

Oimti. S«carlriM:.'UST&^lS.«ai)^ 

Mnaee* Ocberi 

A.m ZW.439.TO- 22BX2QI 

Pretnbd. Bquii-t! 

A «(b«r See.- S3.69S.9J3', — 36.733 

Sot*- - I ILBS&IoS - 3.607 ( 1S7 

i.Vtn : . KJ JSO — . T.«07 


Consumer ' . • ' 3rd V *’ to dal w 4th ^ tr - Ysar 

^P.yalnes- VSfls 8.814 35645 9,057 35,744 

turnover -1972=100 153 I5l 1466 121 119 


.. 1.712.686.66* - l0.46a.4TC 



RIdgL and : civil 
engineering* _c 


3rd qtr. 2nd qtr. to date 3rd qtr. Year 


U6eiL.tTH£«< , _ '- -£■■ -• 

Note- IrwnKl •*. tOO.COO.iXti 

Id Cmu«iv«. ^16.088.073. W1 * 3.507.187 
In KxiL :j Lkai i • 11.026.160 — *.rOT.L27 

....vi, Ut'-Ib.. .. 1 1 .016.101? 

>.*t ner bun. ■seai.liJT&.wei.SM + £.bZi 
■ liher S|3.57B.2ii>,— 2.62Z-JM 


.F.WOjKU.Ood 


engineering* c £hn.'i 3,097 k 2620 8.661 2.673 7.535 

■' Producnon f Deliveries t Net sales. 5 Consuniptinr, *«• s M s..n.ii. 
adjusted tt Alrnsanulaclunne industries ffEyciudine y 

ttDeuyertes, UX, made - and -imported sets. bFrom May ig”l' 
onwards ngw basis of calculstion refers 10 advances to U Km,!, ' 

Kin * d ° m not »»» ■****< 
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This costs £36-50. 

It saves Ovaltine £9,000 a year. 


; Every week, Alan Plumeridge, Services 

Superintendent at Ovaltine, checks the level of 
; in the flue gases from the 

^^**^ ,Ni ^^^^ l ^^siblehoiler efficiency. Nowadays thaft 
somethingno one can afford to take for granted. At todays 
prices a drop of only 2-5% in boiler efficiency -from their 
. current 82-5% to 80% - would cost Ovaltine over £9,000 a 
year in wasted energy. -• 


surveiflance.So.Ovaltine keep weekly plant records. Relating 


Deposits also build up on the gas tubes. But by regularly 
testing the temperature of the flue gases, Ovaltine can work 
out when the deposits are beginning to impair heat transfer. 
Which means it’s time for a clean. 

1 This procedure ensures week-by-week efficiency. 
} For the longer term a maintenance contract makes 
^ >7 sure that the burners are properly serviced. 

Saving money in the boiler house is a matter of small 
investment and carefully observed routine. 

Ovaltine do it and save a small fortune. Do you? 

Show this advertisement to whoever is responsible for 
energy in your company, best of all your Energy Manager and 
get all these points — 

inclndpd in an enerev I To.HMSO (S14B), Cornwall House, ^ 3 

muuaea man energy I Stamford street, London SE1 9NY. 

audit. To help, therels a , I Please send me! copies of the new 

new fuel efficiency ■ booklet Energy audits! ^ 

booklet called ‘Energy J Nam e J 

audits! To get your copy | Company | 

just send in the coupon, | ' i 


Company. 


Department of Energy. lJ ^ Z..\ 
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AUTOMATION 


New look in prcfcess control 



EDITED - i BEBNETT AMD TED SCHOETEHS 


© MACHINE TOOLS 


METALWORKING 


THE dream of most process con- to any slot in ih 
irol engineers — to be able to sit useful flexibility. 1 
in one place and be in perfect • •• <im . __ . . 

-- - communication v.illi all the plant 1 a i!l5 

_ operations-iEclqsels approached ?« 5ch| sawTtwt *• «**»««« -«» “?«»“■ 

in a system just announced aspect et ihe*p graph* .ii tlial 

throughout Europe by Taylor caobe record**;.® «te 


rack, giving played nest to each graph. The.) 

‘time s^le can , be. front 15J 
minutes .to 18 hours acws*- the] 
width . of the., screen. 

A: remarkable and Useful | 


InuTOMnTiil 

I Rugeley, Staffs Eng - . 


New metric lathe launched Vertical 


LAUNCHED THIS week is a developing countries, particilirly machines an hour are assembled. 


Instruments. , of buttons. 

The new approacn reduces the 
control room to the size of a Sfafijc 
small kitchen. It displays highly 
selectable data on a pair of CRT - , One of ihs scre« 
screens at the touch of a few -a status display, 
buttons, adjusts process para--.it shows one of 
meters and display formats with P.ages each consist 
equal ease, allows. process history 20 lines and each li 
to be 'played back visually from ing one control -If 



400mm swing lathe— the M400— the Middle East oil-rich area. The Designed for production tool- 
the second fully metric bihe to company expects this marhci to room and training application* 

b? introduced by T. S. Harrison continue booming for at Kist the M400 is available in four CALLED THE ifodej 25. 'a'- rer- 
and Sons, Union Street, Heck- five years hefore these countries basic models of 1 or 1.5 metre? l * ca ^ ra *llJ**S ma'chl'ne has been a tape, and produces hard copv contains "idemificaj 

m ^^±^', Vcrks: * ; ^ VtElB ' «**. graduate on any major scale to between centres, with a qa;* or annuunced by Adeock-Shiploy. PO of a £ v d j S p| a ved data. loop name in plain 

(09.. 403 1 5 Hr ■* the more sophisticated a ut« r „ 5 tE ? j 2 fct Version, uf each— prices But- -ai the sam* time Taylor's any oilier langur 

* meusui 
a hoi 


third operational console. . _ 
meat using a cassette' tape unlr.-i 

mice of' 30- « previous *4 hours. 
of 'about "UA : post-fuoriei» of a process -rjMjJpf- ;?££ 

rejtosent-- mishap can-' be studied whcn ^ al l JpV^ 0U ^ r s ^ 
Jihp fionventehl. The- power; Of- this:? -la; 


.. A -luie • bonvenfeht. The -WMff of 
i qumber; technique —is 1 indicated-, by „tbe 


Since hecoming a member of ina,e ^ anfl ^9 machines, 
the. 600 Group in 1971.. n polio' . The -U.&-JS, also seen as a 
of rationalisation- and -modernisa- major ' expocL. market, 3s it is 
tion of production techniques and here that demand is expected 
i produ«.Jincs is being - followed: t‘> develop first with the end^g 
by the company. The- success -of ©f- the recession. 


ranue from £2.850 to E2.875. ds- new sy^em.' Mod V offers "direct >aiue, ’the 

pending on bed length. of Textron Inc.. U S. dl? ,. aJ contra i onIy & an optioy , value and 

This medium dutv 400 tnm 11 has P owcr t{ > feed and rapid aad sn uiij not raise fears in pro- “isplay. showing 
sw™ centre Zhrhl an ex™ ^ ■“«■«* ax* - f cess engineers’ minds about lack lb? v a}ue . Ol 

vide bed. with a width over the 


_ of sysfem 'lirtcsri^^a danger relation to the oil 

slide wav nr 360 mm The 10 ho arra [}Benieiti5. is available. The when time shared control systems- *" e Page, this gives 

this, approach , is apparent from some - figures indicate lfae motor drives an IS 'speed head f^dard machine has fine hand breali down . an analogue pattern, 

the sales nf over 3,000 of the SUC cess of the company’s policy, ^ock, with a- ranee rrmn 40 in f “ ur stat,on dru ^’ In the basic analogue fonn. Jurf3e ‘: nrt«M*lated 

S?™? 311 *' 5 l n ?^ c l a lbe. the From a loss-making position in 2000 rpm in geometric prosres- a ^jjj l ^ a ,Lc!^L®i 0r . each control loop or input from Any three of "the* 


M300. introduced 21. years ago. 


1971. the company is now in S i 0 n. The spindlp 
Ahout two years ago it was profit, and turnover per employee c anilnck nose and 


has a Dl-S 


Infinitely variable power the p ] am Jjas its own analogue can be selected by; 

l 4 AvPl a Cmlo\ nrtA t rtAM'Pr . r . ^ . ■ « _ _ j __ . i_ _ , 


IS 


decided to produce the 11400. hai increased from £3.000 io accent 05 mm bar. The universal 
and over the past three years £11.000, to total over £5m. last gearbox provides a ranie nf 
the company has invested more >ear. metric and English threads 

^ without changing end gears. 

Collaboration The. apron is a new design 

bevel gears For 


bored m ?.® d [reversible) i and a power n , oduI(? for control or signal and shown on the 


than £Jm. in the design 3nd 
development of the " M ” series. 
Some £im has been spent on 

new plan! and machinery, and 


draw bar are optional extras. conditioning in a control rack. as three .time-based 
Three precision bearings and connections of these under the other— foi 

^enS e f? UiU SJEKS to G the 'display /cpntrol eonsSe level, a pressure i 

n thi h « n5 1 AH™ h are digital, over a data highway: These , graphs are j 

ma?im5m The' if any mndute fails it is replaced tronically by updatii 

drive S3 ji " dim? S? ^ actuafed ' ,n seconds with minimum effect second $o that all 

££ «SM»£j n vSrJS , &.r,S <^”^n-WT^s. 5 ir» ssr^lSSJSS .W S'S S 3 1 * SWSf "tSJSSJSS- VSi SSSr -'SSr 

ths * ri “ S Ce m 1 crS ng alS ;« u 'i™: ! " , rh? ™rl,a n ffi" , ^u 5 t a E 0 r p'A" ■ SSit' dSSS,'™ r ° U " d the ‘ » 1! "« 

latest machines use 25 per cent. su fp and. acts as an ovnr'nad 


Successful close collaboration using 


the 


for the serie’5 
Mr Rnhort Henderson. 

managmg director said pro- i;"” 'material and' take" *40 'per dcv ’. ce - Tha 5 , ead fnr SCT ^ W ’ 
jeclerj production for the M4QQ cen , ‘time tn assemble suiting is fully floating, for 

L000 machines over the next a i th0U£;h ' they, are bigger uid greater accuracy and minimal 
1_ months. He told the Financial more ' powerful units For wear - Th e saddle, ernss slide and 
Times he would expect a major example the old Harrison 15- 100 s, ’ de havp adjustable taDcr view” 
return on investment in three j nc h lathe took 168 man-hours sih stri P s whi,e a backlash 
years. machining rime, while the new eliminator for the ernts slide 

About 60 per cent, of what M400. a largrr lathe, takes 126 feedscrew ensures positive and 
the company describes as " bread man-hours. Flow-line production easy adjustment, 
and butter machine tools’* are is used, with a 300 foot long The M400 is staled to meet 
pT'in-t'*'! — rhntit IPP machines a floor conve;-or moving at 12 feet ISO/DR 1703. and the equivalent 
w.’ck are built— mainly- to the per hour nn which -two/three BS 4656 and DIN 8606. 


to be plugged in alpha-numerics 


Wg firt that one oiMtaJs ^ 

set. {ioint lent to 64 chart reeor^r.tra<^:™J«^«o|- 
variable Armed . with lhe= ftJhSwr 

feontal.. bar iufonn»lion, thft. - operator *5 ftror. 

-ialion of.jh' the event. of a r problem or »« implement' i 
Irvcd m-a planned change, '.adjust JJS process chaBc«.“ e 
lines on points- from^suitably. protected, 
operator buttons on the ■ jonjote-ttnd- ons. ’ • ; ‘ •; T " •; 
which to- watch Uie rots k effect on .ihc . ..jnjt jj^ -manufacture f»f 
langes. • ; ’‘growing " graphs:.- - ; ; ‘ ^ be - 

data lines ' ' ' : : - company intends w -ra 

l-buttori UnimgCS system, t A the Uh.--for-l 

ter screen .When changes to.!hf ; vinous Scandinavia.. t.beMiddjts- 
^raphs Ane. display fqrmats need to be made. Africa if the demand v 
•xample. : a due,, for ‘ example;. -ta a change The' basic price vs ■ tan- 
d a fietv. in - the process.- -this is easily L ar *i 

itted elec, done from a separate .eonsoie- key- in 1h ,, _ c* 11 -. p .^ 

once per-board .together: vrtth- .a • seardf icaL. chemical.-- ateef wa 
ends and- cursor on the screens.': - ; . indnstties.-- Tayibr isar 
Itory. are-- The fourth operaUonai area on -Wood n Road. Steven^r 
changing -the console -is used for mde- rtN38,-36fi> 


also ' dls-: pendent alann •dfsplays or 


GEOFFREY C 




Main controls are ail m front 
of the machine, and- the control 
panel can be moved th rough 220 
deg. around the knee allowing 
the operator to keep the work in 


TEXTILES 


O PRINTING 


©COMPONENTS 

Valves for 
a freeze 
process 


Improves 

gravure 

inking 


Fast wool-to-yarnjprpcess 

S'G2 6 AD. .to produce yarns from, .sliver -of _ : " 

Ittally it r 20. gra ms/met re— which 'meansi Til IriLlTlsi' ■ 
spinniugthe sliver deuvered '.from . a-r* *■ O' 


TEXTILES 

Improves^;] spring 
transfer ' 


IN SPINNING textile yarns a Bridgford, Nottinghnr 
□umber of completely new tech<- Tel. 0602 868791) 
oologies have appeared during was developed for 
the_last -decade-. The most sue- coarse yams such a» 
cessful, so far. is undoubtedly the face of carpets, 
rotor spinning which .treats a and for up.bplstery I 
fibre to centrifugal co Section wool was the most fav 
inside a chamber and as the 
fibre is withdrawn, it Is twisted r: n « vomc 
into a yarn. 1 " - r me J« rni » 

Other systems include the use - Now the DREF s 
of an air vortex and attempts been developed much 


AN mnova- 


the safety /relief valves will have cuits. breaks or poor joints; and 
to accommodate operating pres- for determining the return loss 
sures varying from 1.33 bars of v.h.f. receiving aerial systems. 

(19.6 p.s.i.i to 50 bars (727 p.s.i.l it ha«r been given tbo type code 
and withstand tempera tu res up S43001-M-A. 

tn plus 3-0 degrees Centigrade Pnli!i» ar-h/i tRchninupc pm. i pvprfiiH * . , , , ui m an iuiica auu auciiiinn w.vu u«iu«|», . m .,1 v . 

and as low as minus 1S4 degrees . \ . . belt shaned A t0 - ?f 0?1( * e 1 0 we r-cost j, ave been made to produce that it. can spin fine 

Centigrade Back pressure as S'v^ d ^ n ,l Lab p .md^Tesi electrostatlc transfer assist „ rns bj . mean& of positioning lar to cotton and in', 
high as 36.3 bars (528 p.s.i.) may .imuhanwiflv d "4li- i - n K pr: , ha f 5- e «" fibres within an electrostatic radge up to 18s c.c. 

be experienced in Certain sec- ilJ ' introduced by Graphlcart. Tell- field .with . open in a a slivi 

tinns of the plant. change in the cable's imopdance . *? 9S; 30fl1 - ^ cr ?*' One method thar appears to into tufts and then cof. 

Manfacturers of a wide range c-Juses tSenulS to be^ JEfSiS Swjtzeriand. The bpengler- have very considerable potential fibres in the nin.be 
of control and safety/ re lief fl.l. Heliofum is a compact system i F the open-end process of Dr. re reiving, perforated 


INCORPORATING 
tive edge-welded 
advanced valves form part 

order worth more than , 

awarded to Sir TV. H. Bal lev and valves operating in North Sea amplitude* 


spinning jhe sliver 

used in', carding machine— sp that aH- S UR COL RESINb- ha 
blanke£S"Jatemiedlatv drawing' processes developea - ter give g 
ric§ and 'between the card and .the spin-, release at. the -temp etali 
red fibre . ning frame are eliminated: Pro- tn textile transfer. -prir 
duetion rates are high with slight degree of .thermo 
speeds. of 150-200. metres/tninute at printing tempemm 
possible. The size of the final the paper ' and fabric 
tem has yarn .package is considerably dunng the transfer oper 
rther so greater than could ever, be- ex-, btflps to prevent ” ghos - 
■ns sinii- pected with: tradittonak ring -The.Tesins are elafme 
e count! spinning. =. excellent, -resistance .-.fc 

t begins ...In addition ' to- this new. de- ing fc '* thus ivoidin?;'. d. 
of fibre Velopment the Austrian comoiYiy reeled pripi paper as a 
cting tht ; has found a means of .introdu^ mis-alignmeni.- -, 
een two ioj; a continuous filament stiand • Tliey have been duvc 
oilers 'to. into the centre of the’ yarn; as the formulation of-fle> 
ssure is it - is being! formed’ -so that • ® gravure, and screenrtnK 
core-reinforcement may be -n cor- lacquers. The resins art 


it is able porated- 


Uanchester, 


Co., Vorsley, 

IMI company. 

The use of edge-welded bel- 
lows in safety relief valves was or? 1 n^i q 1 
developed by Bailey from a 581 ° 310, 
technique originally used In the 
NASA space programme. 

Stronger than standard 
hydraulically formed bellows, the 
edqe-welded bellows ensure that 
the valves “blow-ofT at the set 
pressures, irrespective oF the 
back pressures present in the 
system.. 

The valves, ranging in size 
from three-quarters uf an inch 


The v:eb passes under 


ELECTRONICS 


oil and ?as fields. Middle East. For return loss measurement soenel er anti -staSri onisatoY bar 
and North African oil producing a 170MHz carrier is modulated gJS tL ' wssuS 

a ™' - nm , nmnanv . nfiT * sinusoids r.f. pulse and ro|ler and fornie The 

More from the coapuu 061- faults on co-axtallines and in pressure roller an e i ee . 

I.^L ra f^°av^nTy trostatic. ink transfer assist 

^ charge, which is transferred A I 

£lni)Lni!u!? te< * at with o ut any contact from the AtIOTHPI"* 
the operating frequencies. Hetiofurn electrostatic bar to the / xilU LllC/JL 

Designed with the installation roller, 
and maintenance engineer 
-mind, the instrument 

only 10kg and measures 450mm the ends of the bars to mask-off 


HANDLING 


as free flawing- beads 
veniencie/m handling an 
and freedom of choice 
thfrsolvent.srstein. :: 

Details from -Allied 
RO. Box 38, Low Moor. 

.Yorks.. BD12 0JZ (02W 


INSTRUMENTS 


• POWER 


Cable fault 
detector 


in When printing widths are 
we ig ns changed, a slide is pushed over 


distributor 


. . , supply to recharge the internal variable to 

hv rina i nr h* n’s ‘ h v'"i n" 'inX'oe SIEMENS] has developed a low- storage batteries.. The longest dperator to 

Sil be exlenrivelv iseS rost P l,lse refiectometer Cor test- cabl? length that can be -voltage. . 

and sieani inice LbroSphSut l ins r f - cab,es and ^^ibution measured is 1km (1,094 yards! ' 

ana steam semce throughout a networks at 0 pe ratin g f re q U en-- with a dbplayed accuracy of 


wide by 420mm deep by 120mm electrostatic discharge points. n f 

high. It has a built-in., power Electric tension ' is^ iiffinitely Cl C V/1 1 1 V 1 1 L 

sunnlv fn rerharce the internal mriahle to allnw! nress . 


Gives a ‘big squeeze 

, ^ mm % ..... „ - . - _ . W_ W» : . S ^ — — 

ATTRACTING orders|ven gdm The new press has been tested \/f ntf)T" TO ^ 

the prototype 'stage! a .jjew on such difficult materials _ as. fT'f - 

AMi’fiMilV ' msHoir Miu KiTr'anE clfg'lfjf jjjij! “ ■ ■ . 

ns the. quiet . 

nATit \ uuur .ij .■ ■■ •: . - ' 


hallng 'p'ress intended sBecifi cally matted cow hair and similar sub- 
• for the textile industry \s a fully stances offering high 
automatic baling and qtrappina t9-^°fP(*actCon. ; Indeed 

im v* nmdurrinn rmVlA m 


lateiTais ' wLtfx . a 
ty A } abmft . 16 
me/re, the^pera- 



„ . - . — .-j . . unit producing soifie -A 

allow: the press H hales an hour using ifn-SO-Kfri 

use -the optimum THE SEMICONDUCTOR fore* ram. 

industry, destined on the- face „ . 

Ta-'prevent any escape of the ?f it to show inevitable growth “ a "° Un J r ^ te 

majnr gas liquefaction plant cur. “ "P"* 11 "* m electrostatic charqo' to the in the medium- and long-term ««tln. 

renlly under construction in cieS- within 1.5 per cent comiter roller, the latter is hictmped in • parallel wit h the nroreedie in listens for each 

North Africa The plant i s for Ideal for measuring the length Siemens, Great AVest House, covered by a Kilsan plastic coat- world economy in i 19# 5 with a -6 * wor^aat • 

liquefying natural gas prior to of laid-out or drum-wound co- Great West Road. Brentford, Jjir. After leaving the impression . per cent, sales downturn after oaie w x _ _ _ .. ....... . 

transhipment by LNG tankers, axial cable; for locating r.f. cable Middlesex TW8 9DG. 01-568^ area, the web is given a second 1 "H^ a ®i n 7 D rJ/ ,,a per cenl - trom The power dewlnped is 284 bp equipment on.: the market for Innovations in the f 

* anti-Static ionisinn fn»aYrni»nt 19T-J to lUc^ anH tank ransrinv is *?IMXI lifrp« whfi>h 


in? \tewL the i Wniiipnenj ' wa^ 
ffiinvertemly' - ^ubjeered ^tir ■ 
stresses* which were roughly 
estimated So be something like ® hdok’ - Crcmiotbii - 
20 limes. the design loading Mt JSStt * S*&r Sidd 
suffered only'-tninimal damage n a nv -"has a" new 
which took- ‘less than 30- minutes •• Client •' motors forp 
to pat right :- - ? as hospitals, 'libraries 'a 

There re vfr>- Jinle, if any. rooms where quiet is e 



on 


Depending on the application, faults, for example, short cir- 9133. 


The fearless truth about 
Hackles & Fetlock. 




Ai Accles & Pollock-as we sometimes 
whimsically call ourselves- we are good atfabriCa* 
tions.butwe always tell the truth. Fearlessly. And as 
to what people whimsically call us, we never worry. 
So long as they call us on 021-552 1500 whenever 


installations in 3 continents., and there are further 
huge quantities in process plants. We’d love to help 
solve a new heat transfer problem. Any offers? 

Wilf Rattles & Hopscotch win 
the 1976 Olympics? 


they want precision tube or components within our WeU.notpersonally„perhaps. We know our 


range. Cm iange?Sit back fora short symposium 
on the .subject: 

How a re Baffles & Padlock on LARGE 

quantities of cold drawn steel tube? 

Outstandingly good.' (We never believed in 
false modesty.) We a re the largest UK producer of 
cold dt awn steel tube in our size range in carbon/ 
low alloy steels -up to 2in.o/d (51mm) in all thick- 
nesses, and 5 in. (12 7 mm) in light gauges. Within 
this range, we are the leading supplier to a host of 
high -volume users: the motor industry, domestic 
appliances, industrial plant, pressure tube for heat 
exchangers and boilers, and many others. 

Why do the nuclear power and aircraft 

industries prefer tickles & Frolics? 

Always on the qui vive for new applications, 
we have been closely involved in succeeding genera- 
tion 5 of nuclear power reactors. We have developed 
and supplied 3 wide range of high- precision tubular 
I); oducts-for the first British Magnox stations 
through to prototype fast-breeder reactors. 

Our capability in high quality tube is also exempli- 
fied in the Large quantities of stainless steel tube 
supplied to the aircraft industry, and the millions of 
metres per year of needle tube we produce for 
n .edi':.il uses. 

Is Ankles & Forelocks'expertise a 
fabrication -or vice versa ? 

We j.-e constantly finding new ways of using, 
our enormous experience in tube manipulation. 

You may know we are the largest (sorry, there's 
that immodest word again!) manufacturers oi bus- " 
seat frames in UK. But would you have thought 
that the same technical skills could help to produce 
a handsome coffee-pot in high volume? With over a 
million energy-absorbing assemblies for steering 
columns to our credit in two years, we are still look-, 
ing for new products to test our ingenuity.. 

Why are Kettles & Teacup leaders 
in the heat transfer market? 

A simple answer: exceptiona! experience in 
supplying extended surface tubing in a unique 
range of configurations and materials. Over 1000 ' 
miles of our integral rolled fin tube is in nuclear 


limitations. few though they are. But our latest 
Apollo javelins, for instance, a re used by Olympic 
throwers. Golf is another of our favourite sports. 

Millions of pro. and amateur golfers from Tunbridge 
Wells to Tokyo are (knowingly or not) helped in their c . 
game by our tubular steel shafts. Pity there a re no . 
events at Montreal for billiards, snooker, squash, 
badminton or tennis. Because we provide metal 
frames, shafts and products for all these sports too. . 

How do Bottles & Wallop help the 
dairy and brewing industries? 

With hygienic fittings, valves and pumps in 
stainless steel. We have the best ex stock service in . . 
standard stainless fittings in UK. (There we go, / ■ ' 

bragging again.) But stainless steel is a special field ". 
of our expertise-manipulations and fabrications 
for the food .dairy, brewery and distillery industries. . 
The fine chemical and pharmaceutical industries - • 
also find many uses for our products. Di versify of 
application is the keynote in this, as in all other 
aspects of our operations. 

If you’d like to send a firm order and a bundle 
of crisp new fivers, we'd be delighted. You'd like to 
know more? Just phone or fill in the coupon below, . 
andwe'lldotlierest. 


* 


ACCLES+POLLOCK 


“A me^itxr ol tfie world v d® 

STEELTUBE DIVISION 



r 


We haveour name to live up to. 


I 


To: Malcolm Dalkin. Accles & Pollack Ltd., 
Oldbury. Warley. West Midlands, B69 2DF. 

I would like your representative to caff □ 
Please send me relevant brochures □ 
(Please tick where appropriate) 


~i 


■ f 


CJPTd 9;3 


Name. 


I Company, 
f Address— 


j Our particular field of interest is. 

l 


_ — . — rJ 


Accles & Pollock Lid,Oldbuiy, Warley, West Midlands, B59 2DF. Tel: 021-552 1500. Telex: 338141. 


3 1-3 10 ISM-* and tank caDa< 

For 1.976. /one manufacturer— Developers - 


y Is 2000 litres, which this could be said. Indeefl. include a bearing ar«i 
(he horizontal so much is designed down to cartridge bearing bqus 


L/cveiupcrs or me nunzunrai so muen is aesignea no^-n ro carujugc uraimi; uyv* 

a «nffhai C r i 6 C nnt press ara De/ametaal of Dadi- “economical” tolerances - that thin-walled .white inti 
tn “ le bear Kcftrjjk in Belgium, minimum latitude, ' is left for bearings ring-lubricate 
is now beginning human ‘error, in operation. generous oil .rftserybj 

The LVD/Declamc'taal line in 


fpvpTn? j^74. 0 ‘ ,U11, ,r,CU lU ‘ UC Tfais com P an / now beginning human ‘error in operation. " generous 
* T in work ve*- closely wkh the th- i vn/n^inm^Mi iin« in minimum bearing 

The need is clearly to dispose large LVDi group- at nearby , 1 J e LVD/DecJamct.aal line in- special baI ,. bearln[g ^ 

of as mulh product as possible, Gutiegem r tpe ultimate, intention c *nue3 some of toe largest .car a { th^ non-driving-' ehr 
by whatever mean& are to hand being to overate Declametaa I as scrap balers so far huilt as well substantial bi-directiob 
and this /must account for Moto- the. development centre' from as metalworking presses- : large load, 
rote s- lafest move, which is to which ieftas , will : pass into enough to form from sheet the Til e "CyJeht" range 
franchi^ ITT Electronic Ser- finished goods at LVD. . This *"^2° ™ sb °wn for the- firsts 

vices a/ a distributor. It is. an company /has very large -maoli- * olorWH > HEVAC at the : 

event which both parties admit factu'rin?i facilities and a whole srandara In six brief passes. Exhibition CenrrCr .Bit 
would /have been “unlikely in series ofi high capacity machine- Further details bn the new from April 5 lo B. " 
1974, since ITT is Itself a many- t 00 i s wb jch will help reduce pro- press from Mr.' J. C. De Gryse, Hawker Siddeiey on. G 
facturfer of semiconductors. Ihe duetion vhosts or at least contain Declametaal. Industriezone 8- or Bronk Crompton'Par 
ITT View is i that it rad cates a tbem -J. . gofig Dadizele. 'Belgium. 0484 ':i94C5. 

siaie? of adulthood < “ 

industry as a whole.’ 


within 


- As far- -as— the -user is - con- 
cerned. Motorola is added to tin* 
list of ten other makers offered 
hy ITT which includes Fairchild. 
Litrnnix. National. SGS and 
Soli dev. • 

According to ITT the propnr 
lion of components sold through 
distributors — at present 10 per 
cent, in the U.K. and 20 per cent: 
in the L'.S.— will grow to 30 per 
cent., probably by 197S 
/ However, the description or 
1976 is " an interesting if some 
A-hat tense year in semiconduc- 
tors." (TT Electronic Services 
is at Harlow, on 0279 26777. 


• CONSTRUCTION 


Records 

the 

strain 


OPTICAL strain recording equip- 
ment called Oplccord. suitable 
for use under construction site 
conditions, is a development of 
the Moire method, giving an 
actual picture of the strain pat- 
tern. 

An - improvement of 20 to 50 
times the sensitivity of conven- 
tional techniques makes it a 
meaningful system Tor engineer- 
ing working strains. 

The secret of the. improvement 

lies In the nature of the fine grid 
which is attached to the surface; 
replicas of this surface grid are 
processed using a laser remote 
from site. Grid areas can be up 
to 9. inches x 9 inches and no 
upper srrain limit has been 
encountered. Accuracy is sped-. 
Red as ±*40 micrustrain (about j 
tonf/ square inch in steel), and 
upper temperature limit is 3000C 
at the moment* - 

Optecord has been tested in 
bridge construction, verification 
of computer prediction, fatigue 
investigations, and examination 
of various marine structures, ll 
was deigned especially to facili- 
tate long-term strain monitoring, 
and work has been commissioned 
(or this use. 

■laker Products. Buystrail 
House. 15, Station Road. Biggles- 
wade, Beds. 0767 314199. 


Arrive for business 
in Belfast looking like you’v 
just got up. 


Mostly you can tell when someone’s 
travelled a long way to a business meeting. 
Itshows. 

But if that meeting’s in Belfast, it 
really needn't happen. 

%u just travdp^mightoii i a: j 
’P&Q Ferry from liveipooL (Easy 
to get to by road or rail .) - ,v '■ 

It goes like this. -k:\ ; > 

. You get o n the ferry any 
time between 7.45 and^.OOin. 
the evening slightlyeaiiier if 


you re taking a car). 


You have a drink In the 
lounge bar.' ' ' 

- You wander into dinner in the 
modem butrelaxihferfetaufanL 

You. maybe pop back to the bar for a . 
nightcap. . y • 

: Then a breath of fresh ait ondeck, 
and offto your cabin fora good night’s 
sleep. ~ . 

And when you wake up you’rein 
Belfast, in plenty oftimefor breakfast on 
the boat : •' 

With the whp]e.day infroni bfyou. 
And fedingb^e^ifan>tfaingj than 
the peopleyouVe come to see. 

P&O Ferries 

Irish Sea Services 



LIVERPOOL - BELFAST. EAT, SLEER AND BE FERRIED. 

Contact P&O Ferries, 94 HighSL 9 Bd&SLTd: 23636 / 3453 - 4 or}‘Dur travel agent. 
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; rHEBOATRACE i : 


BY CHRISTIAN TYLER 




t> * §i vJr. '- ■" ■ - ■ . J ' ■ 


HfrYS tiuieh; 10i:tffc va stiqu*"/ Th^re no technical tricks further tc redress the light 

- con- of seating -or equipment this Bines’ domination of the race 
year. Cambridge are using oats 0ver t v e .pjght years. and 
J^ggi^^fem! gqn.TSO .nwpy sttengthened with carbon fibre; -,2 thfir 1974 record 

iffiil can £*wre&j be but only to make them last more “ a f „ e T leat a ? eir 19 T 4 “f 0 * 
tiw& at. ait.- than one season. Both boats— 17 mSnnes 35 seconds. Cam 

n ^^<^,fm7^iC > t | iW^P^v , 'QxFqr&y fa 1 new— were built in bridge, relying on their stead l- 
~ WwgKttgaSSfi^enijqunter the respective nniversity towns, ness . ; ov%r -L. distance, are 
• The- crews, -too. ' are mainly determined to- give the pnnditg a 

5 BO. .arid Beak 

'SftSSSSf'^^ aSJUSS^iiM 


IANNIS 


BY JOHH BARRETT 


uropean spring circuit success 


1 SO : much .of .the ; world’s 
sfpnal- game now., taking 
.in the TJjS., it is encoora#- 
■ record the success of. the 
' 3d European Spring- Circuit 
is. organised and adminis- 
- by ■ "the Association of 
' i IfrOfessionais. . =' 

. r. in its second year/ the. 
consists,; of eight weeks 
ensrve competition .begin- 
KJtfr the- 16 man $30,000 
m Basle on March l and 
l with the 48 'draw tourna- 
with similar prize money 
irid during the third week 
3. - • "••• ■ 

jffering this service, to the 
of European professionals 
. . re not .competing in the 
. 'dured tour is America and 
would otherwise have 
re to play. ATP. is justify- 
3 existence. 

Kodes won .the opening 
ment in Bas'e^b? beating 
ech Davis Cup colleague. 


CUPPER RACE 


' Jiri'Hrebec, in the final. - Last 
week,, the S25.000- event for 24 
men in Nuremberg was" won by 
South Africa’s- doubl&umded 
Frew McMillan; who hid a . final 
victory over the Brazilian left- 
hander, Thomas Koch. Thus it 
ran be seen that standards are 
high and will be higher still 
when Manuel Orantes and Joan 
Gisbert of Spam. Corrado Baraz- 
zutti of Italy, Francios Jauffret 
of France and the surprise win- 
ner of the Australian open, Mark 
Edmondson, join die tour next 
week, in’ Valencia: ' • ' * • 

This week, eight . or die pros 
are in Malta-breaking hew ground 
with a small touriiahienL In 10 
days’ time DanMaskeiTvtH give 
lectures and conduct' clinics for 
the island’s teachers and promis- 
ing players- This visir has been 
organised, through the enterprise 
of former LTA chairman Cecil 
Betts, who reports that Malta, 
like so many other parts of the 
world, is experiencing a mini 
boom in tennis. -• v. 


Amom the players In Malta 
this, week are John Lloyd and 
Roger Taylor, two of Britain’s 
team who will play an earlier 
than usual' Davis cup-tie against 
Switzerland in Zurich early next 
month. . 

After a Toss to Koch in the 
quarter finals last week in 
Nuremburg, tax exile Taylor 
will be anxious to recapture the 
form that so nearly took Britain 
to the latter stages of last year's 
cup competition. 

His recent tour form in King's 
Cup matches merely confirms the 
impossibility of training satisfac- 
torily in isola’inn in southern 
Portugal where be now lives. 

For Lloyd, this will be a retnm 
to competition after the agonis- 
ing eight weeks’ King’s Cup 
campaign in which he personally 
showed much improvement. 

Both men will take part in 
the remain in&fire weeks of the 
ATP circuit^as will a third 
member of ihe British team. 
John Feaver/ 


BY ALEC BEILBY 


t all d^ends on weather 







Leyland Sherpa CtcwbUs 


Lcyknd Sherpa Delivery Van 


Leyland Sherpa Chassis Cab 


Oxford and Dkk Cashin of Har- Dmea (Paagbsarne College and 
. jS OriS); 3, David Edwards fKtass 

■ -^fh e weather a shakv start ^Oxford’s engine room School, Worcester mid St. 

' fbnnidable *»■*): 4 BogMason (Eton and 

■ /pel^taii^^oot^oover Stej*eo Plunkett from Belfast K«We>; 5, Stephen Plunkett 
•v Smmersmith Bridge. • -—all 6. feet. 7 laches and 16* tMetbodfr Qdtese, BelfaM and 

ie strongest eights .ofthe -Not all the taJent-und fitness rwhv - Mhn wj pains fWal- 
decade and - can find no of the crews will melt away nftm g®*}- sS 

•h whey, they shoald go down to-morrow. The twq Americans "“L, iKiu* J5 

slightly fighter if slightly go ■ to ; the • UE. . to join their ftgjjj* C^dley and 

■ Cambridge crew. {Oxford’s natiooaZ eight- for the Montreal £52; J°, x * j ,_i 0 5. n 

tge .weight is lust under' Games: Oxford. mw field s four Calvert ing** School and St. 
'one with Cambridge a few, for. the British Olympic squad. Edmund Ham ■_ 

, ds less.) Camhridge’ B president OaMtm BoWsJinj I Settle 

-abridge recognise • their Ebtiry Clay (No 7) will Join old (Badley a nd. S t Cathannes), 

; tents’ strengtii. bat hope to Blue David Sturge in a pair for 5 0 * 1 ® 1 ■. Biwe _ # ( E . tDT5 _ .® nd 

them , a significant,' early/Brjilsh ' Olympic trials. Pembroke i; • 3, Mark bnnen 

by getting the cleaner .start '. There may ~aiso be a rerun of fHJMLA- SajxHnirst and Queen s): 
•have been shewing -In-rCcent rile Ta.ce— with **.'A'* crews — in 4, Mike Well* (Aylesbury GS and 
“Paris on- May 1^. a -repeat of I a «* Selwyn); 5, -Peter Davies <Ton- 
tbe water ir calin.- Oxfbrt yearis -experiment. But to- bridge and 1st and 3rd Trinity 1; 
-ptUlnff a near record -row,- morrow is. 'the thing and no 6. Richard Csshin Jr. (Harvard, 
xbe wind .goes -round to. trouble has been spared. UB. and 1ST- and 3rd Tnnity>; 

' orth ta fight the tide on the - At alii events, nearly - six 7, Henry day (Eton and Pern- 

- -the course, their months’ training and MRUlon broke); Stroke. Richard Harpum 

severe rigging could - be wiH be poured into less than 20 (R.MA. Saddhurst and Jesus): 
. -downfall, or sa the Cam- minutes’ very bard work to- Cox. Jo Manser {Westminster and 
-camp believes. . . morrow. Oxford- will * warn Sidney Sussex)- 





Ley land Sherpa Minibus 


Ley land Sherpa Pick-up 


Leyland 7 cvvt Standard Van uoocc 





Le>'land 7 o\t Deluxe Van 130OCC 


Leyland 10 cut De-luxe Van 1 300CC 


Leyland 10 cut Do-lnxc Pick-up 13000c 



Leyland 

Mini \ ton Delivery Van Ssocc 


Loland 

Mini ^ ton Pick-up Ssocc 


Leyland 

Mini * ton Delivery Van looocc 


Leyland 

JVlini \ ton Pick-up iooocc 


No-one off ers you more before you buy. 

B * 

Drafter. 


;ewly -established record of 
s 22 houro for the voyage 
' sail from Sydney • to 
3, now held T>y . Great 
1 II. {he winning yacht in 
Inancial Times Clipper 
dill hangs m the balance 
French ketch Kilter II 
liome. 

r, . beaten to Sydney, by 
tish .by a mere six-and-a- 
iurs on the outward leg^- 
from Australia 27 days 
the other four yachti/ 
eturoing to replace' hgr 

french cr^w had-altt^idy 
. by ; beating the time of. 
ritaih n from Sydney to 
orn by almost five, days, 
rr yacht is. the faster of 
0 in strong following '. 

s equally clearly shown 
first leg that the ^British 
faster against: the wind 
sail closer to -^L.' 


• Gradually, as the French sailed 
towards northern latitudes, their 
lead on time has been Whittled 
down until. 54. pays ont from 
Sydney, they were in almost 
exactly the same position as 
Great Britain li on the equiva- 
lentday, 

/ They made up a few hours 
again last week and then, south 
of the Azores, met headwinds 
and dropped almost a day 
behind. - r 

Fresh." following winds from 
the south-west have since driven 
them': on and. -as they passed the 
Azores on Wednesday, they were 
again in exactly the same spot 
as Great- Britain .11 80 days out 
from Sydney and 6$ from Dover. 

Fren'ph observers believe the 
matter will he resolved by hours 
and minutes rather than days, 
but they ; are not saying which 
yacht will prove the faster. So 
much depends bn the weather. 


The Dut^h yacht The Great 
Escape. with \ 27-day start over 
the French, should also reach 
Dover next, week, about 90 days 
out froit Sydney. With the 
French, . the crucial time is 
during the', afternoon of next 
Tuesday. 

Nothing has been heard of the 
Italian schooner CS e RB II 
since she left the Falkland 
-Islands 47 days ago, but her 
crew -contacted friends at home 
before leaving Stanley, telling 
them that there would probably 
be ~na radio contact and they 
would not stop until they 
reached Dover. 

This breaks some of the safety 
roles of the race and has con- 
sequently caused concern among 
race officials, but if all is well 
and she averages the 160 miles 
a day that she maintained on the 
first leg of the race, -she could 
arrive at Dover - at the week-end. 


Sherpa. 7/10 cw t. Mini. TIjpse three 
names spell out the widest range oflight 
commercial vehicles in Britain. 

And although they locik different, 
they all have one thing in common. And 
that is the ability to carry riiore load, for 
less fuel, than most of their competitors. 

All three marques have proved their 
reliability in the best possible way - in 
actual working use over millions of miles. 

And we back that reliability with 
die most comprehensive 4-point alter sales 
commitment ever offered on any range 
of light commercial vehicles; 



Su percover. 

. ' Evcr\’ single one of our vehicles 
(including every approved specialist 
conversion) comes with Supercover— 
whether you buy one. Or a thousand. 

With Supercover, your vans come 
with all diis:- 


1 . A years tree no-mileage limit warranty 

2. A years free roadside assistance from 
the AA. 

3. A years free Relay recovery service. 
(U.K. Mainland only) 

4. A free 69-point pre-sale checkout before 
you take delivery. 

No other manufacturer offers more. 
Because no other manufacturer can 
equal our vehicles. 

_ B efore you buy. Or after. 

{©3 Leyland Cats<9 


April 28th - May 6th, 1976 


SiZs. r°si 




s Mni 


AH major producers and rrianu- 
facturersin the Md of iron, steel and 
non-ferrous metals will come to 


can do with these materials. 

1 Better still : how it is being done ! 

Nowhere in the world such know- 
^ ledge. j$ . being offered in such a 


concentrated form as in Hanover. 
You should learn all about the 
76 Hanover Fair and what it offers 
you. 

Informat i on 
which you otherwise 
won’t get 
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Wilson-re^isR 

vy umju reM&u> i oiy _ Footexpects Mreem#* 


Cigarette 
code was 
breached, 
says Owen 

RECENT advert iseiunots 'n the 
Slin and the Daily Mirror 
breached ibc voluntary vatic r>n 
cigarette advertising. Dr. David 
Owen. .Minister nf Stale fnr 
Health. told the Communs yes- 
terday. 

Hr recalled lhal tin; Tobacco 
Advisory Committee, on behalf 
of djia re He manufacturer.-. had 
agreed with ihe Secretary uf 
Stale for Social Services that 
cigardlli* advertisements pub- 
iisheri in newspapers. in the U.K 
would carry :■ reference lu the 
Government hcailh warning and 
the appropriate tar group 
description of tnc brand 
Dr. uwi-n staled: “The TAG 
has been ttjld ih.it the type of 
advertising employed t«r the 
advertisements referred t«. m 
v.-hich no mention was made that 
i he advertisement.- were lor 
cigarettes, is', in the Govcrn- 
inent's view, a clear breach of 
the agreement and. if necessary, 
the voluntary code will have tn 
he revised to take account of it.” 

Pint plea 
succeeds 

IX A WRITTEN reply in the 
Commons yesterday Mr. Alau 
Williams. Minister of Slate for 
Prices, confirmed that, based on 
the request from the dairy 
industry. the Government 
intends the present pint size 
bottle should be retained. 

“Under the EEC directive on 
pre-packaged liquid.- v.e shall 
also have to allow round metric 
sizes to be sold.” he added. 


challenge on aid 
to Mozambique 


on 


BY JOHN HUN* 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


MR. HAROLD WILSON, still 
very much the Prime Minister, 
came into brisk confrontation 
with Mr<. Margaret Thatcher. 
Opposition Leader, in a Com- 
mons row yesterday over the 
Government's offer of aid m 
Mozambique. 

Standing firmly by that oiler. 
Mr Wil.-on rejected Mr*. 
Thatcher- accusation that' the 
Mozambique _ Government v.as 
either conniving at or ferment- 
ing terrorism across the Rhode- 
sian frontier. 

Rut Mr;. Thalchcr ww equally 
determined not to be pushed off 
course. Rhodesia, she main- 
tained. wa- Ihe responsibility of 
Britain arid not (he Common- 
wealth. 

Tn iMtid applause from Tory 
backbencher*, she told Mr. 
V/iLnn. “ Many of uf think ii 
quite -a runs' to aive aid lo 
Mozambique »n these circuui- 
-lances.” 

Til*.- Prime Munster coni ended 
that Mozambique had shov.n 
“ lory great patience and toler- 
ance” "Vit the sandions fur 
which the Security Council had 
called. 

He challenged Mr-. Thatcher 
and the Tory parly to <ute 
whether ihe> supported sand inns 
— an is-ue on which he knew 
very well there was no unanimity 
on the opposition side. With no 
ready answer to his question 
forthcoming. Mr. Wilson wck the 
opportunity to elaborate on the 
Government’s own views. 

Hr reminded the House that 
he had called in the Soviet 
Ambassadur to warn the Russians 
against intervention not only in 
Rhodesia but in. other parts uf 
Africa as well. 

Mr. Eldon Griffiths, who was 
n Minister in the Jasl Tory 
Government but is now on 'he 
backbenches, stressed the “ ex- 
tremely dangerous" situation in 
southern and central Africa at 
Ibis moment. 

In the light uf a visit from 
which he had just returned. Mr. 


Gridiihs said great care v.iuld 
be needed »«■ prevent unnur 
clashes rifl’fhe Rhodesian border 
from developing into a fulL-sCale 
guerilla war. ' 

“There ict nil** thing or. 

Mr. Smith Mr. Nkorno and Dr. 
Vorstcr are now agreed.' .-aid 
Mr.- Griffiths. ’.’They want lu 
see a British' presence :n 
Rhodesia.” 

Mr. VVil-r>n -aid h.- recoyni— .-d 
Mr Griffith'; was trying lo 5:v:r- 
and that Mr. -luiuei Callagh-.-n. 
Foreign and O«nunonwe.il‘h 
Secretary. would be glad to r-ive 
any information ihe Tory SIP 
could supply i.o supplement the 
direct reports received by in- 
< invern men I 

'■ But | don’t ihini- n : .v 

ihe view of .,-iiher iidv of ihe 
House that ac should n:'c." -r.e 
in a military »en&»-" And — ■■- 
tarnly not to -uppnn a aSi.' 1 : 
minorily in opposition 
majoruy rule. That lijd i-'en 


lead? quite dear Ministers, 
the Prime Minister added. 

Under successive Govc.*muem» 
fra* ■ , ;hile regime in Rhodesia 
had had every chance !u newit- 
ate i settlement. So there was 
n u question of. British mterven- 
;:yr> " But if we havq any role 

to play m discussion.' we will con- 
sider i:»‘ 

At the same time Mr Wilson 
?! rested that such discussion 
w-iuid have to be seen to nave 
prospects of success and not be 
a further occasion fur mere 
nijni.ieuvies. 

In ihe course of the exchanges. 
Mr Wilson said: “The Govern- 
ment ir opposed to the settlement 
•>'. the Rhodesian dispute by icr- 
rorirni or bloodshed Bui we 
arc eertainlv prepared t<* make 
a contribution t<* Mozambique 
!"r her financial ifis-c- through 
honouring the UN -unctions 
agreed on ihe initiative "f ihe 
*hi n Labour (iniemmcni." 


THERE IS every ope that the 
two sides in tt newspaper 
industry will- agree an tbe-terma; 
of a voluntary ch: ter on Press- 
freedom. Hr. -II chad • Foot*.’ 
Employment Score try. told the ' 
Commons' last nigh as MPsidrewr - 
towards the end of i b liter year : . . 
Ions struggle ov* the Trade': 
Union and LabOfr Relations 
(Amendment) Bill 
But Conserve tivi spokesmen’, 

on employments pul up- a. 
ferocious. final strtfcgle . against.’; 
the voluntary chafer, argufog" 

that it would be nrefcrable to-*. 

have -no code at alirathec. Uiao - 
one ' which, in the’Ilast resort, ■* 
could be drawn up-ly Mr. FooL^- 
Hr. Leon Briltad from . the 
Opposition front be Ah, declared- 


ress 


mark (he. 
strenuous 

om which' 
for over 
ocs back 
□day. and 


Tank spares allegation 


THE PRIME MINISTER tV.d 
the fJummuD* y» -U-rrt:.y tnal he 
cnulrl nut anticipate .my possible 
criminal iirneecdinga arising 
•ml of an a lice a Run ’.hm ioare 
parts and equipment lor Cen- 
turion tanks were b'-snv, 
plied tn Siiuih Africa a 

Channel l.-Iand- couipany . 

The i c^punsi hi lily tor she** 
mailers rested with' the Govern- 
ment uf the Channel 1- sands. 
Mr Wilson declared 

Mr. Frank Alluun i 
Salford Ei ii.id aile.-.d ina- i in- 
firm involved wa- Aviation 
Jersey Limited, and t’r.3 : i-r 
manager had told the Smith 
African Pr.*.— that no rcserta- 
lions had bc-n placed on suen 
-upp’urs hy the British Govern- 
ment. 

M-\ Wi;*un -aid ht- undcr- 
siuod Channel Island-- Saw- was 
“very similar m ours :n the 
mailer of sanecon- ag..:n5! 
Rhode qa and >upp[;c- of arc.- lo 
those miw. 

“ Bui." he added. ” wv inn*' 


w- : !«■ j-cl- whether iii-s A will 
oe any prn-eruiians Hi-.-re.” 

Mr. Neil Marten (G. Banbury » 
y:i:d ,-ome of the biggo-t *anc- 
hu.-teis in supplying 
Rnade-ia were our partners in 
:h- Gonmion Market. 

He asked whether it was ri^hl 
for ihe Government m give help 
tn Mozambique while smile of 
i*:-r EEC iiartncrs were nnl con- 
:-:<i-j(:ns. “I Ihouuht one "f the 
e--ences of Ihe EEC m* that 
there should be fair enm peti- 
tion.” 

Mr W:I-on replied *hai r Mr. 
Marten had any evidenc- about 
-artel inn- busting by any country 
hp should give it to the Kore'cn 
Secretary. “ I do nni think tbi®' 
:« a nuller for the EEC Heads or 
Slrw.” he said. • 

The decision to help Mo/sii:t- 
b:<|uc had been a unani'iu'U? one 
by the Commonw^aiih Con- 
ference. *' 1 have never kvr-vn 
you to be backward in -upport- 
;nj Inc Commonweal th.' he -fold 
Mr. Manen 


Try the 
Cumbernauld 



defends 
MRCA 
progress 

By Justin Long. 

Parliamentary Correspondent 

ACCUSATION'S of., “supreme 
folly " by the Government in 
giving the contract for the 
weapons system of the multi-role 
couibar aircraft to GEC-Marconl 
were' rejected by the Government 
m the Commons last night. 

Hr. William Rodgers. Minister 
oF State. ■ Do re nee. replying to 
criticism* of the way the 
Defence Ministry'!* procurement 
machinery hurt worked, said that 
tho-e involved in deveiopine the 
MRC.A and those who would be 
flying ii were “very pleased- at 
the way things had gone/* 

But Mr. Ronald Brown (Lull.. 

Hackney and Shoreditch), 
claimed that due to Government 
ineptitude in the placing nf the 
contra?:?, the Germans had now 
gone ahead and ordered a 
weapons system for their MRCA 
from an American company. It 
meant that the weapons svstem 
.in our version would be different 
from theirs. 

The prototypes of the MRCA 
w?re nmv almost readv for flight 
tests. But these would be under- 
lain without a weapon system 
because there was none as yeu 
-aid Mr. Brown. - What we have 
seen is an absolute disgrace." he 
maintained. 

• Mr. Rodgers, replying to the 
debate, a cknotv lodged that there 
had been difficulties in the 
development procedures. After 
enmoetitive tendons had been in- 
vited in 1972. it emerged that the 
soeeifications laid down by the 
three Government', concerned 
were too ambitious and in- 
sufficiently detailed, the Minister . 
said. 

The size of the task had been 
underestimated To some extent, 
liiis had been unavoidable 
because assessments had to be 
made at the time about related 
equipment which had rot yet 
been developed. 

" One should take with a pinch 

of salt, some of the arguments ' ” -,~7- r 

which may have been, advanced ; During discuss ion- on the - con- 
by those who were unsuccessful science clause. Aim: .BritUb 
'rt C0m P el * t10,1 »” thc Minister argued that there, was so thing in 
aadefl . • the Lords amendment which 

would limit the operation ilf the 
closed shop- Xor was It an 
attack on - trade union; rights,-.'. 

The amendment merely pro- 
vided. in certain ci mini stances, 
that a person who was. dismissed 
where a closed shop was.- in 
operation should be ?n titled: to 
cnmpensaiion rrom the employer 
for that dismissal. " It did. not. 
he emphasised, give the. ‘dis- 
missed man any. redress agatriM 
the union. 

There was no queftbn' of 
industrial discord arising or -of 
■he sequestration of -union fuitds 
if the amendment Jbecamc law 
He pointed out thafaaHie Biir 
-lond. it allowed a worker to 
claim compensation from .the 
employer when he lost hu* job 
for refusing to belong to a union 
nn the grounds of . religion. The 
amendment merely added to this 
“rather narrow right'*. a some- 
what broader right based upon 
conscience. 

~ It is not in any sense a spite- 


"L 



Last night's voli 
virtual end of *h 
haute on Pressf 
has been going o: 
a year. .The Bill 
to the Lords on 
is expected, lo rejeive. final 
appro* al without any further 
opposition. This ^eans , that 
il is likely tn b^ome' law 
before the end of the month. 

that with Air. Fool at the helm, 
there would be no*" protection 
for the rights of thet individual 
or the Press. He aw a real 
danger to Press fret^iami 

But. by a majority -of 37 i'29d- 
233), the Government beat off 
the Conservative a&aek -and 
obtained the approval of the 
House fora voluntary charter to 
be incorporated into tAe Bill.. 

Then, with a majority of 39 
(292-233 ) the Government 
defeated a Conservati’ire attempt 
to strike out the cladsc which 
gives Mr. Fool the pofttr to draw 
up the charter with the approval 
if Parliameni . if the: industry 



' MR. LEON BRITTAN 
S^iw : real- danger ^ 

-Itseif fails to agree oil' the terms 
of its own code within a -year. ' 
Earlier, the Government again 
gained another, victory when, by 
a majority of 4S f2®-253). the 
House rejected the conscience 
clause which the Tory ..peers had 
put into the Bill in the House 
of Lords. This, stipulated that a 
worker wire -is\M<ked ..for': ref us? 
ing to belong: tq a. union on: the 
grounds of “sincerely held per- 
sonal conscientious .poiurictlon " 
should be' abtfe~tO' cHim. com- 
pensation from his employer. 

. For . .the . ; Conservative, r BXr. 
James Prior.: shadow -Employ- 
ment Secretary, .promised . that a 
future- Conserva tire 1 administra- 
tion would seek to rerestabiish 
such a clause. - — 

“ We recogn ise .that the -closed 
shop will exist in a number-. -of 
industries and that it makes- for 


good" 1 industrial relations tn 
many respects.'* he declared. 
“It. win. certainly be the duly 
of a Conservative Government to 
ensure that effective provision is 

- made. We cannot leave the 
situation in any doubt whatso- 

". ever." ' 

Speaking on the. Press freedom 
issue. Mr. Foot did not accept 
that because be would have the 
.. power to draw up the charter, in 
the event _,.of disagreement., it 
_ wqdld' have the effect of making 
if macejdifflcult far the two sides 
. of the newspaper ' industry in 
-agree on the charter themselves. 

-. .: “There are good prospects -of 
.a - - charter, being agreed - and 
-drawn up entirely'by people who 
..have nothing to do- with the 
Government— ^ by Those in -the 
industry itseJi.” 

. He .thought it absurd tb cipint 
that he. could dictate the contents 
of. the charter.- “I repeat there 

- is. . not one comma, opt one 
"sentence; not one. phrase . 
there is . nothing in . this Bill 
which ’ justifies the - suggestion 
.that. we are seeking to dictate 
.a charter to the Press.” 

But Mr- Prior told the House: 
“l believe that the whole issue 
of the Press is so important that 
it is right to deny journalists a 
closed shop if. by having a. closed 
shop, it would lead to the 
suppression of news from any 
source whatsoever. . 

"We believe the freedom of 
the Press is in some. danger. We 
would have preferred some 
.enforceable charter put Into the 
Bill. We think that the present 
charter, with the Secretary of 
State "mentioned- in it is :the 
wrong step for Parliament to 
■take."' 

.. Mr.' Prior said 1 there were 
doubts about how impartial Mr. 
Foot could he in siich -circum- 
stances' since lie bad already 
made his 1 views abundantly clear. 


Conscience clause thrown but 


Ful or disruptive ’amendment." 
'Mr! Brittan added; ;J‘- V ' 

“ We have a~ 'trade union move- 
■ Tnent to-day that is .tpiife. strmig 
enough and big enough- to ''With- 
stand this l inyexpan Si on" of. in di- 
vidual Freedom. . It Would ’be - ' a 
scandal and a disgrace if the 
Government was so afraid of .the 
consequences that it. refused on 
a hidebound' point of principle 
To accept this tiny' advance ’put 
forward in the Lords':" 

Mr Foot told the House that 
the effect of . the amendment 
.would be .te nuke .the. dismissal 
of a person in .a closed shop 
union automatically unfair if an 
industrial tribunal decided . that 
he had" genuinely . refused, . la 
hclong to a union on .the grounds 
M::-jaAwnely held -jobjectious 
based on personal convictions. . .. 


Confusion 


•easoK 
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Nothing could benefit your business more. 


WVd like lo preswil you wilh somp Irariiliotnl 
.Srollish reripiPs.Recipps forsuccess. 

A Scottish Cookery Book.in facl.r.rqmmed 
with ideas wilh which your wile may excite your 
jwIole.An intruduclion lo Scotland which may well 
e.v ile vnur imnyinalion. 

Havin-j read Ihis far. you mav hesitate. 

You will hr a warn th.it we Scots fbiq ones 
Inn.'j list*, ea reputation for sound business sense, 
nol lo mention a jealousy or ancienflradition. And 
v.n don'l give away our fimr-honnureri rec ipes tor 
ncrthine.Bul hjcols also ha ve a rpputalior i r»r suhtle 
moti’.n. 

Our reason.*? are- s-imple.-And, wc think, 

appropriate. 


Ourrei ijii'S nrelradiliuna'.Tliey.ireShp 
Tniils ol lun’j Huitijsii «. ulinan. exp. t>?k.h.So.s 
wav.isnnr luv.n of Ctimhomnuid.Hv ;ti*;v fo-.vn 
standards. Cumbernauld is an n!r: h.mri.TYe %:.i; 
in 193H.su tvo'v e learnt a lexv litinus L* ? now. Ti;: 
which areal advantage lo you. 

Su be warned. riurtraililior.:i] Sr 
book will r ome Jo you together with a lull- 
comprehensive.' brochure. This -.tresses .X;7 : ' 1- •- 
location: talks nr rinse prnximii v to three 
Internationa I. nirparts und [w o tnaiorocesr. r.ori 
il refers lneen* j rn:isiir.i:its.allrdf.t:'. “' 0 ^ 7 . 
and every known Torin of business 
pucourayeinMnl. 

Jl tells ul mere rr.imiles he twee ^ To-.:r 'de^ 


ii'jTne.imi \-our idea/ office. Mentions, endless 
: :S oppurdinities for leisure with mountains. lot hs und. 

ri\ irrs prdf fii.aDy ofl t’our doorslep.' 

Teci ' It (junips both staff and man aye men! of ■ ~ 
ngs (Jimpanii s whk.hJi.ivp moved lo Cumbernauld, 
■mu \\ iiose only rean’t is trurt th**y did not mm *•’ 

ip*.* hMiiie r. - ’ •' 

As vou bronsetiiruushils paws !rt tile 
u.i::n tmst-praiidiai'duwtit our.tlitiringSrnllis’i 

votiUf welt be lei n pled bvlheprnfilahie 
5 K.i^ihiliie-’j^And then there are also the 
piissibilihpsot your wife’s new horizons in tire 
ki'i.ncn... 


But he said, this v/as a must 
obscure clause and would create 
many difficult and awkward 
problems for the courts and the 
tribunals to decide. They would 
have to look at such Questions 
asr-Is:he^sincem? . AVhat is the 


relationship, between personal 
conviction und conscience? What 
■are The individuai's motives ? 

.’ A' person might refWse to 
.■belong ttr-'a union -.On political 
grounds, because he was- against 
any form of strike action or 
because he thought that union 
membership- was incompatible 
with his professional standing. ' 

“The wording 'would open a 
.very wide possibility - of closed 
shops or union- membership 
agreements being nullified,’' he 
maintained “That would mean 
that there would be much greater 
difficulty and confusion in estab- 
lishing such agreements. Indivi- 
duals concerned - would never 
know for certain what were their 
rights and how- they . would be 
-protected.- We do not believe 
this is the right way to deal with 
the problem. 

“If we were to adopt the 
course which the House of Lords 
recommends we would lose all 
the advantages which we hope 
to gain Tram the careful way uc 
have drafted this legislation No 
one would know bow much it 
would lead to fresh industrial 
troubles." ' 


NEB and British Rail join 
consortium to bid for contract 


BY ADRIAN HAMILTON 

THE NATIONAL Enterprise 
Board has taken 4 major share 
in a British consortium set up 
«t> tender for a multi-million 
pound railway construction con- 
tract in Venezuela. 

The Board, which recently 
announced a policy of involve- 
ment :n contract consortia bid- 
ding for major overseas c«n- 
tracts, is taking a 35 per cent 
?hare in a group together with 
British Ruri OS per ccnt.i: GK.N 
Contractors l2U per rcnt.i: GEL 
General Signal tfi per cent >; 
luhn Lams Intomatii nal 112.3 
per crriLl and Marcfuviel Hold- 
inci 1 the holding company for 
MeAIpine. with 12.5 per cent.). 

The cinip-iine# have formed ;t 
jmot company tidied the Anglo 
Ven?nipia>: Railwa> Corporation 
before bidding fo-. a contract 
worth - >everai hundred million 


pounds to build and run initially 
3 420-mile new eastern section of 
the Venezuelan National Rail- 
way from Cuidrud .Guyana to 
Sen Juan de los Morros with a 

link to Yuy. Medio 

> Negotiations between the 
British Rail Board and the 
Venezuelan Government have 
been 301 ns on for about a year 
on' ihe project. Formation of the 
consortium follows efforts by the 
Department of Trade and British 
Rail -ter- gather together the 
forces, of nationalised industries 
and (heir -suppliers for sueh 
export ^contracts. 

Tie- -. ..National Enterprise 
Board's decision 10 get involved 
comes jn response To the belief 
of Lord Ryder, its chatirmair. 
that" the Board can fill a role 
bith ip spreading . The' risk in 
major deals, in supplying “ each 
and seven!" fixancial guaran- 


tees and in giving the. Stale back- 
ing to contractors that many 
developing- nations now demand. 

NEB has already taken a 
major share . in a consortium 
with RTZ and GBC to bid for 
a power station and desalination 
plant co a tract in Dubai. While 
NEB's chances of getting the 
contract seem sliui. Lord Ryder 
is knowp tu be anx'au- to de- 
velop this position as the fairy 
godmother or British effort in a 
raqrket-that might otherwise be 
lost through the reluctance of ' 
Britiso. con tractors 10 undertake 
the- nsks and the preference of 
buyers for State-backed consortia 
whjch ;can handle a contract 
from stan to finism - 

The new company, to be 
-chaired by- Sir Richard. Marsh. 
%iU be' led by GKN. which will 
act as manager of the contract 
if the tender is successful. 


Behn urged 
to explain . . 


Government ‘not 
on its Price CJieck idea 

THE GOVERNMENT v.aiy ester- srtrtM^'aHd barf suppWted. . inL 
day accused of nut putting its pripcfeile. aay- poliey aini'Hj at iWpmw his « 
■Aei-Jht behind the' red tn- keeping prices down. 


Co ahead. Fnod me with irli?ns S-^nii mr \T--jr Frad^Jcn-ii 
br.oltish recipe bookasv.’oflas your hie.-. t(»y i.-r:.-! . 

PnrJ a mpoa in- 

Chief Executive. Brigadier Cofin Cowan, 

Cumbernauld Development Corporation. 

Cumbernauld House, 

Cumbernauld, Scotland Ci673lHTel; Cumbernauld =itr> j 
or contact Jack Beckett in our London o frier at: 

39 Cockspur StreeL London SWiT SBL^ TcU Ci-'W) 3b3! 


Name 


Position 


Company 


Address 


fall 

angle- Price Check system jj was “too early to juffae 
launcncd uist muntb h> Mr a . v,-betber rhe scheme woulri reach 
Sair.rv \\ itlums. . Secretary for it^ .. target, but respousilMSity 

rested firmly with ihe Govcm- 
Mr. .1 use; 1 I 1 Gol mr. Consen a- meni to ensure that Price Check 
two MP for Grantham and the received. the publicity it needed 
.i«*w fhairnian of; thn Retail to., make it. 4 success. 

C.tm'-tiriiuin. said it ra very “There U no evidence ’.a-*' yet 
difficult l«. find evidence f ha! the that' the consumer has received 
scheme had made any impact on anv benefit." Mr. Gtodber saul in 
the shopper . Lobdofl. 

(if rii? Government's attitude 

lo Prii-e Check, be -laifl the con- • 
iortiuin w ished il bas mure keen . 
on its own child 

Mr Godber. a- former Agricui- _ 
lure Minister, said Mrs. Williams'.': 

schenuv-devgscd to limit selec- . 

tod price increases to a maximum - MO NDAY: Debates on zm^ct of. 

Ulster crime 


Next week’s 
business 


ENERGY SECRETARY Mr. 
Aatitooy Wedgwood Bean 
in ibe 
Commons his psuty leader- 
ship election manifesto calling 
for import controls. Mr. Tim 
Renton (C_ Mid-Sussex) said 
in. the Commons yesterday. 

Mr. Renton said (hat the 
views differed from those or 
the Government. To Coirserra- 
. ihre laughter, he urged the 
Government to allow Mr. Bonn, 
fo speak in next week's 
Commons debate on inter-' 
national trade, then MPs could 
hear how the Energy Secre- 
tary held views so divergent 
from those of the- Government, 
and yet sat In the Cabinet. 

Mr. Edward Short, Leader 
of the House, rejected Mr. 
Renton's request. 


made much .mpact 


to Northern Ireland: .Prevention 
\ of' Te r roris m (Temporary Pro- 


The initial publicity had been . virions) BIB. Lords amendments! C0ttlp6RS3tX0n 

' nnff iiiit the ffiiiDU-Jin h-..rt V •_ ... _ ... ... - _ . ... _ 


promptly. - There- **** 

deuce that people were gning t0 |S 

shop.- displaying the Price Ctaodt THURSDAY: • , Weight 301 CoSm 0 fcv2t?r£v W ' d " th 

si? ac ?o ' KLs rtad '"i. ■ u» >««. 

covered i.v the bcheme. FRIDAY: Pmats - members' _ eblms since March ISfiS. Over 

Mr Godlier stressed (liat the . raHtaW. • ’* '-- CJOin had been paid on personal 

Retail Oin-wnmm. which re.are: MONDAY (March -29>i. Debate on claims, with nearly £lwn. oi?t- 
-en!- a wide ranue of •(ion*-, h'id '.Green Paper on direct deciions standing, and almost £141m nn 
^iren Us full tuckin? tA '.hu . ' to tlw European Assembly, ” property, vrith HSm. oulstandiig. 
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.ROY ROGERS, LABOUR CORRESPONDENT 

SLER U.K, "yesterday Board -level, Where • -workers 
ed what- it describes as a were ■■ offered two- scats; down 
1 oppn management corn- to. day-today operations... 

Mints programme.” pend- -These plans,- shelved during 
trodqctlon of widespread the' company’s ' financial., crisis, 
vpartiripatioii plum based have not -made mofife-^regress 
^posals outlined ‘last , year, since they were' t ffiftg d. Accord- 
- wklet detailrig'tfae terms fog , . 't o ’ Mf. - Peter^GnfBUis, 
e Government’s £162nL mauagm^ dmector. the 

..agreement with ;the. com- wdora have gmra a marked 
has been distributed " to r eluctance total^>alH>at putting 
~ * ■ with the first edition 

iew Chrysler Bulletin. The GknMgto^ tte 

company- is hacking up ^ star."* propetfy^constitirted 
publications. with _ a agreed stxnctura- for em- 
rly management- review pjhycm.piartlclpatibir” and that 
a series of -briefings the ’ haptoved- '^cmhjffnnications 
id to keep employees up wera^es&oed-.tft?. fill the gap” 
.8 on the company's pro - -jn 'meantime.-''’ ” 

. -.'v . 1 '- . f Afir a further’ part.. of their 
e developments . . come agreement with the Government, 
'he recent appointment -of Chrysler - its unions and . the 
re Young as director of Department of. Employment are 
company’s ■ newly-formed discussing the. terms of a plan- 
zee Participation Commu- =_n£ng agreement,. Chrysler hopes 
os Division. ' that worker-participation, based 

August Chrysler ^ impelled on its proposals of last year, will 
>us plans to tavoWe form part of that agreement, 
ee r represehtatiyfiB .. in Terry Dodsworth writes: -The 
ui — jhaln company **»= >»».„ 


p .maMng . 


assembitng rihBTter U.K. cars in 
Iran has been Involved through- 
out the Iasi two years in serious 
discussions with foreign manu- 
facturers t«i take over the con- 
tract 

Iran 'National, the company 
which manufactures the local 
version 01 the Hunter, had. 
“ become . increasingly disillu- 
sioned by the inability of the 
UJC. company , to supply any- 
thing " on time, according to 
Mr. Gilbert Hunt, ihe Chrysler 
chairman 

On Wednesday he told the 
Commons’ Trade and Industry 
Sub-Committee inquiring into 
the Chrysler rescue deal that 
the company's managing direc- 
tor. Mr. ion Lander, had had 
“a difficult time over the last 
couple ol years " trying to 
persuade thO Iranians not to go 
outside th» UJC. for their main 
supply of cars 

If the Ir anian s had abandoned 
Chrysler, he ' had little doubt 
that they woiffd not have taken 
up with any other British manu- 
facturer. 


Top skilled workers 
at R-R (1971) 
start strike to-day 

BY LOR ELIES OLSLAGER, LABOUR START 


ys off 
400 
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Seamen challenge 
incomes policy 

BY DAVID CHURCHILL, LABOUR STAFF 


thro 


a Midlands. Correspondent 

EIGHT . by nearly. '^SOO. 
Tieyiahd toolroom" wor- 
t. the cars, division for 
its , they claim are due 
a. national award shows 
:-of compromise. Tester- 
v-offs rose to 1,400- at the 

K, plant... 

P than -400 are involved ;at 
Rover factdries^-one at 
- and the other seven In 
(Hands. Production- has 
eir : directly affected, :but 
hundred workers at" three 
Sham, subsidiaries making 
id gearboxes are refusing 
i picket lines, 
of ihe components has 
. outpuL.of Land Rovers 
ange Rovers, with lost 
ion put . at well, over £2m. 
;room prices* 
her 32 toolroom workers 
Carburetter. Birmingham, 
o on 'strike over pay; but 
ier strikes involving 2,400 
tion workers at Triumph, 
ry. and by -internal, 
.at the- Cawley assembly, 
lave-cnded, allowing mere 
$.000 other workers to 
yesterdayi . ... 

■7 - . ••• '>1.}. 


A POTENTIAL dfiallenge to the 
Government’s Incomes- strategy 
emerged yesterday from -a pay 

- claim lodged -by the National 
Union 7 of Seamen on' behalf of 
some 38,000 membere which, if 
granted In fall, coaid lead to 
rises of up to 40 per cent 

The NUS is - seeking a “sub- 
stantial ” increase on ihe basic 
rate of £40 .per week* although 
tiie General Comas! pf- -British 
Shipping was not givpB tiifi exact 
figure at yesterday’s meeting. 

- Mr. -Jim Slater. NUS general 
secretary, resubmitted last year's 
.claim for an increase in* -week- 
day -overtime rates from time- 
and-a-quarter 4o. time-and-a-half 
and double time - at week-ends. 
He also asked for extra payments 
Tor seamen who ateTorced to 
spend week-ends onboard ship. 

Because -of the extra hours 
seamen have to work while ships, 
are at sea* any increase in over- 
time rates will lead to a con- 
siderable rise in take-home . pay. 
Earnings of . nearly £7fi a week 
are already don We the basic rate 
and new overtime rates could 
push -these earnings up by as 
much as 40 per cent. 

The NUS .claim Is also com- 
plicated By the’pay.rise awarded 
last :year following., arbitration, 


by. the Advisory, Conciliation, 
and' ArbirratiOn Service. 

From July, NUS members will 
get an Up increase in over-time 
rates as part of this award, which 
will bring their rise over the 
year to nearly 50 per cent, the 
Council. said yesterday 

This meant that no new in- 
crease could be jiven until the 
present poli^ expired at end of 
July. .The NUS claim would aiso 
be difficult to meet in full' be- 
cause "of the slump in world 
trade. 

The Council will reply to the 
NUS claim' after- it has consulted 
its members, it will -meet the Mer- 
chant Navy 'and Airline Officers’ 
'Association early next month to 
reply to -its claim for a £6 a week 
increase and an increase in over- 
time rate-. 

Ballot 

• Most of Britain's 548.000 civil 
servants will receive a £6 per 
week pay rise from April L the 
maximum allowed under the pay 
policy after & provisional agree- 
ment with the Government 

The settlement is subject to 
ratification by the unions in- 
volved; One union — the Civil 
•and Public ..Services Association 
—is- "pledged • to . ballot its 
members before accepting. 


Protest 

ends 

factory 

sit-in 

By Our Leicester Correspondent 

THE management of Delta 
Mouldings, supported by a sub- 
stantial body of loyal workers, 
yesterday put on a show of 
force at Its factory in Cannock 
Street, Leicester, which led to 
the collapse of a sit-in by 50 
strikers. 

The sit-in started at S a.nu 
and had brought work to a 
standstill for four hours when 
scores of employees from the 
company’s other two local 
factories look up position in 
the foyer of the strike-hit 
premises. 

Fresh talks were held later 
when the strikers were told It 
was foolish for them to carry 
on with action which conSd 
lead only to further loss of 
work. 

* The sit-in workers were 
asked to end. the strike, which 
was against redundancies, and 

told that they were not helping 
their own immigrant worker 
colleagues by their stand. 

The company later confirmed 
that the action by loyal 
workers had been a vital factor 
in getting the strikers lo 
change their tactics. 

Normal work was resumed in 
the factory after the successful 
confrontation: 

The strike began a week ago 
after the declaration of 28 
redundancies. The company, 
which makes plastic soles and 
heels for the footwear Indus- 
try, has plenty of work and 
redundancies were not neces- 
sary. the strikers said. The 
claim has been refuted by the 
management. 


TOP SKILLED workers ai the 
Bristol, aero-engine works or 
Rolls-Royce 0971) have decided 
to ' go on indefinite strike this 
afternoon over pay differentials. 

The move could halt all work 
at the plant within a matter of 
weeks. 

Hie Bristol plant is doing the 
British development work on the 
RB-189 engine for the proposed 
Europe&n Multi-Role Combat 
Aircraft It is also building a 
number of other military 
engines, and is a main centre for 
missile engine research and de- 
velopment. 

The decision to strike from 
this afternoon was taken yester- 
day after talks under rhe 
auspices of the Advisory. Con- 
ciliation .and Arbitration Service 
in London failed to produce any 
results. 

The workers are also seeking 
another meeting with the com- 
pany this morning to submit 
their latest proposals for solving 
the dispute through outside 
arbitration or investigation. 

These, would still involve the 
company in accepting more of 
the top skilled men's ca.se than 
it has hitherto been prepared to 
concede. 

Job grouping 

The dispute goes back in the 
introduction of a new pay struc- 
ture based on job grouping and 

measured, day work at the Bristol 
works last summer. 

Negotiations on this were 
rushed through to produce agree- 


ment before the counter-inflation 
policy came into force on August 
1, and several groups of workers 
are unhappy with the result. 

The main initial complaint 
came from the work's 115 elec- 
tricians 'who felt that their 
traditional differentials over 
skilled production workers had 
been eroded. 

Although the electricians and 
toolroom workers form the 
highest-paid skilled grade, their 
rate is only £0.80 a week above 
that of skilled production 
workers, and £0.60 a week abuv** 
the rate of those employed in 
development and testing. 

In addition, setters and lead- 
ins hands in the two lov.tr 
groups receive a £ 2 -a-week j-ay- 
ment on top of their grade, 
putting their earnings above 
those of the electricians and 
toolroom workers. 

Differentials 

The electricians asked for a 
promise that their differentials 
would be Improved as soon as 
pay policy permits, a demand 
with which ihe toolmaker? have 
since associated themselves. 

The company fears that the 
whole pay structure will be lipsst 
if it accedes to *Ue request for 
another £1-5 a week for the 
top skilled gra'le. particularly as 
it has given an assurance to : 
development and tesiinv workers 
that they will not fall mere than 
£0.60 a week behind the top 
grade. 


Two trade union secretaries 
join new appeal tribunal 


BY OUR LABOUR STAFF ' 

TWO TRADE union general 
secretaries are among 18 part- 
time lay members appointed to 
the • Employment -Appeaf 
Tribunal; the new labour court 
which starts work at the end of 
the month. 

The names arc announced by 
the Lord Chancellor lo-day. 

The Tribunal set up under the 
Employment Protection Act, will 
heart appeals from industrial 
tribunals and against decisions 
of the Certification Officer who 
is drawing up a list of 
** independent " unions. lu> 
president is Justice Sir Raymond 
Phillips. 

The two general secretaries 
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appointed by the Queen to the 
tribunal are Mr. Bill Kendall, of 
the Civil and Public Services 
Association, and Mr. Bill Sirs, 
of ' the Iron and Steel' Trades 
Confederation. 

They were on a list of 15 
candidates submitted by the 
TUC The list included Mr. Mick 
McGahey. Communist vice- 
president or the National Union 
of Mineworkers, but he was not 
selected. 

The court will take over 
jurisdiction fur employment 
appeals from the High Court. 
Among the first appeals it may 
hear’.-i® that lodged by .the 
“Ferrybridge Six” ...power 
station workers.- . 

The-nhjfe wfipUjyeTjf* representa- 
tives are: Mr. William Abbot I. 
director. Society of Master 
Primers in Scotland: Mr. John 
Andenson. group personnel 
co-brdinator, Pilkington: Mr. 
Lionel Cowan, personnel director. 
Philips: Mrs. Daisy Ewing, head 
of personnel. Brooke Bond 
Liebig. 

Dr. John Flanders, former 


Board member of ICI's Nobel 
division: Mr. Barry Mackie. staH 
director. Leyland Cars: Mr. Alan 
-Ramsden, ' director, ' General 
Motors ' Scotland: Mr.' .-Man Seoul 
lor. assistant general manager. 
Midland Bank: Mrs. Agnes Taylor, 
an independent management con- 
sultant. 

The union members are: Mr. 
Albert Blyghton. national local 
secretary- Transport and General 
Workers Union: Mr. Thomas GolT. 
research officer. Merchant Navy 
and Airline Officers .Association 

Mr. Enoch Humphries, presi- 
dent. Fire Brigades Union; Mr 
James Jack. Tornicr general sec- 
retary. Scottish TUC and att 
officer of the Association of Pro- 
fessional. Executive, Clerical and 
Computer Staff. 

Mr. Bill Kendall: Sir. Raymond 
Macdonald. Scottish secretary, 
TG W'U: Mrs Gwendolyn Mortimer, 
editor of Lite journal of TASS, 
the supervisory section of the 
Amalgamated Union of Engineer- 
ing Workers, and a member ol 
.APEX; Mr. Bill Sirs: .Mr, Edward 
Webb, deputy general secretary. 
Post Office Engineering Union. 
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Jobs crisis hits young 
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YOUNG workers have been 
hardest bit by unemployment in 
spite of Government measures to 
help them and the crisis is 
deepening, according to the 
Trade Union Research Unit at 
Ruskin College, Oxford, to a 
paper published yesterday. 

The unit estimates the un- 
employment rate among workers 
under ”5 in January was lit per 
cent, for men and 6i per cent, for 
women. This compared with an 
average 43 per . cent, for older 
workers. 

There has aiso been a dispro- 
portionate increase , in the num- 
ber of young workers un- 
employed for long, periods. 
Almost 200,000 young workers, at 


the January count, were un 
employed for more than 13 weeks, 
compared with 102,000 in July — 
an increase of 95 per cent in six 
months. 

The unit comments: “In the 
face of these deeply disturbin' 
figures, it must be clear that the 
present level nf effort on the pan 
,of the Manpower Services Com 
mission to counteract unemploy 
ment of young workers is quite 
inadequate." 

Additional measures suggested 
by the TUC in Its Economic 
Review must be given “urgent 
consideration.” These included 
more money to expand trainin' 
provisions and job creation 
schemes. 
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The unsecret 
our**5success 


Because ctf ourreputatloh-foruncornmon 
quality, many people^believe that our lift 
trades are Expensive. If this soiihds like you 

J — - then yaure probably missing out on the 

- ’ best lift track deal in the coiintry today. 

Never before have Gat : bui!t quality lift 

- Trucks been pr].c'3d, so righito glve you the 

r economic answer lo your materials » 

- handringrieeds; ■; • • 

: 1 Ask for aquote.. Right across the m 
modelrange, you'll bp pleasantly ft Jj| 


: And youil get the same good 
yaluewhetheryou choose 
electric, .diesel, petrol or LPgas j 
. power, Ahd rrrodels afoavaHahle^ 
■ . from 2,000 to 60,000 lb . . 

s- capacities: .V . ■. . y • ' 1 


*>■ vttfctfrv. 


In addition, you'll get the unique product 
support of CAT PLUS - the 1 00% Cat Dealer 
service that incorporates the finest financial 
and technical advice, and the most 
comprehensive after sales protection, 

A Cat-built truck. CAT PLUS support. 
Can you really afford 
jpj anything less ? 

■wifi janf Your Caterpillar Lift Truck Dealers 

■' B jR.': H. Leverton & Co. Ltd. Tsl: Windsor 68121 
K Bowmaker f Plant) Ltd.TeJ: Cannock 2551 

jjjjgsil Caledonian Lift Trucks. Tel: Airdrie 511 1 1 

■J\l l|L McCormick, Macnaughton (N.l.) Ltd, 
feAfft U|i Tel: Belfast 59251 
WifS, p§|. McCormick Macnaughton Ltd, 

Tel; Dub,!n 752 ® 23 

<^'&a CBjk- Tjaj 7 Jrtis “ Cas^f u: i.L 




Friendly and efficient service in a dynamic economy is 
ihe winning combination that assured our growth into a 
city bank of japan. And now we're developing into an 
/nternationaf financial complex. 

Perhaps more than any other Japanese bank, Saitamst 
offers its customers the full benefits of its vigor and 
vision. The vigor that has made it one of Japan's fastest 
groiWng mafor banks. And the vision oi a bank that 
never targets people are people. 

The Japanese bank that helps you grow 

O 5AiTAMA BANK 

URAWA C£NTRAL DfHCt TAKASAG0, URAWA, SAITAMA ffiEF, JAPAK 

m IfeH :<MM1 ITO. HTtlUIDUt HPT IIBKCKKUIKBPT-M CMO. I rtn 

m mi ra-oi iiiRdnnsAMaa iurrs jam s*iaa maoiuaR 

i««uc .f t i- j.™ iss- .*■ nt -c. sjok-jui iu - «•«•. • 

• Iwtntm (UiMkiMw Iwthiiw Offo- •iMUnlnnmlllu 


“(like Caterpillar 
frfttruck quality 
but surely their 
dealers couldn’t 
match my current 
terms!" 


Untrue 


,ry^ 


We challenge 
youtofindaii 
bettervalue | 
package ft 





minimum (it could be lots more) 

for your used truck in 
against any new 
Cat-built lift truck. 

• Regardless of condition 

• A 'ride-on' type model 

• 2,000 lb. capacity or over 

The cash credit your used lift truck 
earns can be used: - 

• To help buy a new machine. 

• As first payments of any leasing 
arrangements. • For spares or main- 
tenance services on your new truck. 



PI 


IJI Preventive Maintenance 

FREE ‘CAT CARE Package 

4jjl (worth up to £70) 

A selection of the most frequently 
needed replacement and maintenance 
parts, dependent on machine type 
purchased. 

Guaranteed 'Buy Back 1 
prices. 

Individual agreements to suit your 
trucks and your needs. 

* TRIPLE PROTECTION is restricted to only those 
trucks operational on mainland U.K. 

These offers close on 31 5t July. 1 976. 


£j m ‘ : \-<"j >*; Q v>- '.-.-jr.-no:- • : •; ow uj;%i i 

H. Leverton & Co. Lid.. Maidenhead Rd., Windsor, Serks. 
Tel: Windsor 681 31 

Bowmaker {Plant i L;d.. Wailing Si.. Cannock, Siaiia. 

Tel: Cannock 2551 

Caledon ian. Lift Trucl'S. BellsdyfcaLanc. Caimhill Rd., Airdrie*. 
Tel: Airdrie 51111 


Your £300 Z1 and CAT PLUS TRIPLE PROTECTION Zi 
offers interest me (please tick). PIsjse send me full . 
details. 1 am interested in the following truck(s):- 

Capacity 

Electric Q 1 Diesel LPGasiZ; Petrol □ 
Pneumatic Tyres □ Cushion Tyres □ 

1 have the following lift truck(s) for trade-in 


(Please describe truck fs) briefly) 


Attach this coupon to your letterheading and post to:- 

CATERPILLAR LIFT TRUCK DEALERS, 

P.O. Box4QA, London W1A4QA. 

FT 
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APPOINTMENTS 


TAX MANAGER 

BANKING ' 


Circa £7.300+ house loan 


The London based I'.K. branch of a major world hank, out client is particularly 
involved in corporate lending and treasury activities. 


Responsible to the Financial Controller the Tax Manager will spend approxi- 
mately 40 .per cent, of the time administering and supervising a staff of 12 in 
such areas as VAT control, expenditure allocation and insurance. 


; LECTURER 

To £7,000 juondon 


Qualified. 2W0, preferable cradnate 
AC4MCMA. FarUmilazly open :o Stub 
k»i. PhD training given. Private 

college. 


FINANCIAL 

ACCOUNTANT 

To £6.000 Her 


ACa preferably. 2MS. fnr ronso'.lda- 
non o/ international c K. oeasaacf s 
iUb«ldlaiie5. corpora l« resorts, 

reegsuxwadatfeiio, eic. .Brian ! suture. 


RECENTLY 

QUALIFIED 


£5,000 Central London 


Spending the balance of the time in tax planning, the Manager will be closely 
involved in the bank's activities, and will utilise personal expertise, and that of 
professional advisers as appropriate, to minimise the bank's tax liabilities. 


A* a member of the senior financial management team the Manas?!* will addi-, 
i tonally be closely involved in other general financial problems. 

Applicants, ideally graduate Chartered Accountants (male or female! approach- 
inc or at corporation tax manager level in the profession, should telephone or 
write to Dand Hogg A C. A. quoting reference 1/094. ... 


E.M-A. Management Personnel Ltd., 
Halton House, 20/23 Hoi bom, 
London, E.G1. 
01-405-8362/3. 


For- international U.5. Company 
starting on monthly mauaunien: 
man? ana npUtr orognsunn 


FINANCIAL 

ACCOUNTANT 


To £5.000 London "‘.1 

Newly quiUBwl weferably ACC\ or 
• ACA with commercial exuerivnce lor 
large U.K. Croup. Bead Office. *u 
round job. superb experience. >o’>2 
term future. 


JOHN DE ROME WEST & 

. TARRANT GREEN ACA 
WEST DANES & COJ1TANY 
9/ 9a New Bond Street 
London WIY 9PE 
01-491 7216/01-629 6797 



Wellcome 


Group Finance Director 


The Wellcome Foundation Ltd. is a leading 
ethical pharmaceutical company ip the UK with 
subsidiaries throughout the world. Group sales 
and pre-tax profits have now exceeded £200 
million and £28 million respectively. The Group 
employs 1 6,000 people and Research and 
Development expenditure last year was 
£1 6 million. Although the Company is privately 
owned by a charitable Trust, it operates on a fully 
commercial basis. 

As Mr. A. J. Shepperd has recently been 
appointed the Group Deputy Chairman, his 
successor is required for the post of Finance 
Director. 


The essential requirement is for widely based 
financial experience including international 
financial negotiations. This should have been 
gained preferably at Board level of an 
international group or at a senior position in an 
appropriate professional background. 


Salary will be according to age andexperience. 
Excellent conditions of employment will include 
relocation assistance where necessary. 


Apply In strict confidence to : A. A. Gray, 
Chairman,The Wellcome Foundation Ltd., 
The Wellcome Building, 1 83 Euston Road, 
London NW1 2BP. 


i Senior 
Accountant 


W. Surrey 


c £10,000 


FOR SYSTEMS DEVELOPMENT 


FINANCIAL 

ADVISER 

. r 

To Consultancy Practice 


East Midlands 


c. £8,000 


A first-class accountant is required as 
Systems Development Majiager. The 
company is a household name, world 
sales exceed £500 million per annum. 


R-=soq ' : : v V.ii! i' 3 to fno .H-?ad of 
.V:.'"-? fo r a ia-o-? a:-d 
c .pi- - ..i-n o; s'lofiiafV.rriS’rs 3"d 

•■■ ■. v .. o.i v-s design ar.d 
i:r r o; «.omput 3 !’ bas*d 

i..;-, ■ r,g c :-;,v5. c-i-arsive use c: 

*• ■ •. :r,3d.*- a . i j"-* •: .t-1 coni? ioution 


h.i'.P. '• ; :r,3a.'- a •. i-jv.. - •: .trri com? ioulron 
t.-.i ^c'T.o.in.':-. p o:i ,3 -5 over Ihp l.ift 

c: ; . f ,i - . A l.irp-a ar.d pro'ilable IBM 370 
!-• is i :t operation. E<pansion of- 

a:, c; .-ii.'.' aev.vork u planned. 


aroiie »*■:*. jv.i!! probably be chartered 
a-.counlar>ts with several years’ manage- 
mor.t experience al senior level in indus- 
trial or commercial environments. They 
v. I’.! have a sound knowledge of data 
Processing in a large organisation and of 
she developing rrt of computer based 
accounting svstems ar.d controls. 


has expanded considerably in recent year? and while the 
rout ine accaunUnsrancl management control systezn^are 
well established, the corporate and fiscal aspects of 
managing the practice are becoming increasingly 
complex. 

The Financial Adviser will mme responsibility for 
advising partner? on legal, fiscal and financial matters 
relating to the firm and its a-isoviated activities both ar. 
home and overseas- Although some recourse to outside 
professional advisers will be necessary, the person 
appointed must be sufficiently experienced to make a 
major contribution in the relevant areas and to deal with 
many of the day to day problems in related Held?. 

An accounting, legal or revenue background backed by 
substantial practical experience is essential. Preferred 
age from 10. 

Brief but comprehensive details of career and salary to 
date, which will be treated in confidence, should be sent to : 

The Executive Selection Divipion - MF56S 


Coopers <fc Lybrand Associates Ltd- 
Management Consultants. 

Shelley HouseTNoble Street. London, EC2V7DQ. 


Write in confscenc?, quoting reference 
CPJ ■ ; L to: M. D. O'Mahony, 


DIRECTOR OF FINAlCE 


□ 


Peat, Marwick, Mitchell & Co., 
Management Consultants, 
Suite 401, Salisbury House, 
Finsbury Circus. 

London, ECCM 5UR. 


INTERNATIONAL 

OPERATIONS 


Director of Finance 

Salary £ 1 0 , 51 2 -£ 1 1,286 


Applications are invited from suitably qualified and experi- 
enced Financial administrators for this position which will 
shortly become vacant due to the retirement of the present 
incumbent. 

Conditions of Service will be those of the j.N.C.' for Chief 
Officers of Local Authorities. 

Application form and further details obtainable from the 
Establishment Officer, Municipal Offices. Twickenham, 
Middlesex, TWI 3AA (01-892 4466, Ext. 126), returnable 
by 12th April, 1976. 


London Borough of 

RICHMOND UPON THAMES 


Our elieni is a rapidly expanding multi-national corporation 
manufacturing computer systems and e/ectro- mechanics/ 
peripherals based near London, and with sales and service 
Mibsidlanes throughout Europe. - 

We are seeking a Chartered Accountant with strong admin-, 
iterative qualities and extensive experience of. Imernatiooay 
Accounting procedures. Cost Accounting and Computerised 
Management Information and Control Systems. Fluency in 
English. French and/or German is essential. j 

Reporting directly to the Chief Executive he/she will fo 
responsible for establishing and controlling all accounting 
systems throughout the international operation. He/she Will 

exercise overall financial control, assist top managementTn 
short and long range decision making, as well as Tormuihte 
and implement sound financial commercial and administrative, 
policies. 

Excellent remuneration and an outstanding opportunity Tor 
financial and professional growth will be offered to -'the 
successful applicant. 

P tense send relevant details about yam self (o 
Position No. AED 005 
AUSTIN KNIGHT LIMITED 
66a High Street. Egham, Surrey TW20 9EY 


Applications are forwarded to the client concerned therefore 
companies in which you are not interested should be listed 
in a covering letter to the Position No. Supervisor. 


NORTH SEA OIL 


LONDON 


Negotiable between £3 t fl00'£7 f 500 

Qur clients, a major Perro-Chemica! Group, seek qualified and part- 
qualified Accountants to assume considerable responsibility in the 
fields of Exploration and Production. Previous experience in rhis 
sphere is most desirable but positions exist where it is not essential. 
Applicants with Jbund systems experience especially valued. Excel- 
lent conditions of employment and promotion prospects. 

Please ring Miss Goodwin on 01-229 3221 or write Beresford 
Associates Ltd.. HB, Kensington Church Street, London W8 4BH, 
for further information. 


SOUTH 

AFRICA 


appointments 

WANTED 


Services of qualified manage* 
ment ■ accountant required in 
Johannesburg preferably through 
London based practise. Non- 
executive directorship envisaged. 


CORPORATE STRATEGIST 


Young executive anout to complete 
.e«tt-Or*du»ie maBMcraent 
gpy M | CbalteBrt,.« position «IU; 
tornerd looking comMiry. six years' 
■7ca^.? lag * na JJH 1 , easement experience. 


Reply in confidence to: 
Box AS472, Financial Times, 
10, Cermon Street, EC4P -4BY. 


*flqren>re. amWUaus. proven abifi.nu 
™ responsibility. Wilt- 

ing io travel in u X. or * broad. Would 
”‘ g t0 h “[. bom company or ontre- 
_ rd Leicester I033S 736951 
eve_»rk.-0nas. or write Bax AJ475. 

EC4P%BY r " T '“' 10 Cjnno " Wr « et ' 


HEADO 

LONDON 


Our client Is a large ai 
objective involves a varied 
efectneitygeneratingstatro 

estate management. art act 
catering system for 60,000 

\ V ithbtsuch a large an 
are many.The scope ot the 
level of capital ana revenud 
The new Head of fntea 
throughout the organisation 
impiications.inciuaingcapilj 
function and the high level C 
responsible direct to the Boi 
section in conjunction with i 
60 staff is envisaged 

We are too king for a qt 
financial an dor audit field oi 
Familiaritvwrth modem aud 


com puter operations/is ess 
unlikelvthat candidates unt 


The salary is commens 
position and is negotiabl&Tl 
Please writejn confide 
P. C. RayneSrRef : 0303 
5urre\; G U1 3JB. TzIephonQ 


No details will be passed to 


Accoun 


it vou are a qualified accountant tookmfi for mora 

responsibilities and prospects, why not consider Gov_ — 

service ? You'd be msnx'nq the natron's business atnirs : tsctfng 
a greater, more varied, i/re vital set of accounting problems than 
any single industrial o^-rofessiQnal organisation can offer. 

The Governmem'skey commercial departments— Industry, 
Trade. Energy, and Prices and Consumer Protection— ere provided 
with high level accountancy expertise by 8 central accountancy', 
unit. As a member ot this unit, you would enjoy a variedand 
stimulating workload. Financial analysis, economic appraisal, ' 
forward plan ning. expenditure control, business negot ia tion ar* 
typical ot the work you'd be handling : there is a minrmurrtof- '•*. 

routine and considerable movement between projects. V 
The starting salary of up to £6.365 in London reflects the 
influential mle you’d be playing. After about 2 years you could be - 



in line for promotion to Chief Accountant one salary rising to £7,915 

These vacancies ere in London; fiiara is also onb ifi the 
regional office in Manchester. Appointments are pensionable end 
can be permanent, fore fixed period, or (in appropriate casea) on 
secondment terms. 

You must bea Chartered Certified, Cast and Managements 
Public Finance Accounant (preferably under forty). : 
ambitous and commertaaltyminded. Professional office experianc* 
is highly desirable. 

For furtherdetaHs and an appfiestionfoimwiitotoClvHSenfic» 
Commission'. Afencon Link, Basingstoke, Hants, FKJ21 1 JB.or 
telephone Basingstoke (0256) 68551 (answering sendee operatae 
d new da office hours) dr Condon Ot -839 1 992(24 hourhnswwing 
service). Please quote ref ;G(C)590/ ... 


i^rsoll • 


GENERAL APPOINTMENTS 


Sales Executives 

/ Cheque Prinfmg 


Oyez Press Limited are successful City Printers 
specialising in a wide range of documents for 
Merchant Banks, Solicitors and other City 
Institutions. 


We ab’eady supply cheques to a number of 
important clients and our plans are to expand in 
this market. 


lercial 


Organization of the Petrol earn Exporting 


W« have openings in Vienna for highly qualified. oqw w * 

and creative specialists in the field of world oil and tjnijp* 

line' and relaced aspects. For those with a progressive 
towards their profession, a challenging and rewarding op. 
awaits them. 


ers 


Report and Accounts 
Printing 


ECONOMETRICIAN or MATHEMATICAL 'EC ON OMB 

• ,(30i 

Post-graduate degree in econometric, mathematical e 
or operational research; minimum 8 -years*, post-grad 
perience, S of which in the-. -field of oil, preferahl 
economics: engaged currently in model building and a 
with -published papers in reputable international jounia 
acc/vrcy. . 


Report and Accounts printing is an important 
market and ea'ch year we increase- our share of it 
by offering a fast, reliable service. 


REFINING/PROCESSING ENGINEER * (30-4 

Good honour University degree in chemical engiheeri 
mum 8. years’ experience in refinery operation- and f 
product specification, and a sound knowledge of aft 
dt costs involved in crude processing. Basic know 
computer programming and .actual worit on the refl}-. 
of oil model, with a general knowledge of akeroazivt 
of energy preferred; 


We need two Sales Executives, one for each of 
these specialised sections and preferably they will 
have the relevant experience. 


SYSTEMS ANALYST - (38- 

Post-g raduate degree In 'computer science, minimum 
-sound experience as a systems* analyst m the energy 
ciafly hydrocarbon, preferably 'currently woriting cnv 
model. . 


Our factory is situated just south of Tower Bridge. 
The premises are • modern, providing excellent 
working conditipns and parking facilities. - 


. Applicants should pos sess an excellent knowledge. of t 
'language. - be' willing to travel; attractive salariei and 
offered. 



The salary is negotiable, company car, pension 
scheme, expenses and the usual benefits associated 
with a progressive public company. 


Interested candidates please . apply forwarding c.v.; 
derail*, references. . present and envisaged salary, to- 
Administration, Dr. Kar# Laeger Ring 10. A- 1 010 Vienna. I, 


jiiiuijiMii.!. i:.ii!ii[;i!i:'!:i!!i::iii[!j!ii;L;i:u;!iiii[!ii|!n[iiiiiiiiiiiiiiiiiiiJiiiiiiijiiiiii)ii 


Please write, stating in which position you are 
interested, to: 


R. A. Martin. Sales Director. 
Oyez Press Limited. 

27 Criraseott Street. 

London SEl 5TT. 



Kirkland-Whittal 
Group Ltd. 


A" subsidiary of Tbe Solicitors* 
Law Stationery Society Limited. 


ARBITRAGE DEALER 


Old-established stockbrokers have a vacancy for 
an experienced arbitrageur to head Foreign 

n . i -i, rrc i a 


Department dealing mainly with U.S JL . and 
Europe. Applicants should probably be in a 
similar position with Stockbrokers or Merchant 
Bank. Substantial earnings would, include basic 
salary and participation in profits. 

Reply Box A.5477, Financial Times, 

10, Cannon Street, EG4P 4BY. 


We require an experienced . 

LOCAL AUTHORITY 
DEALER 

for our London Office. 









. - '■ .a,ir^v 




Friday Maxtor l#' 1970 
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GENERAL APPOINTMENTS 





'N ,- 


•« i- 


executives. 


. 'Applicalioii^ are ^r^d'frpm : ' .' _ - : ; 

IjASemorExecrithre “rtitii several years' ^roerier.-er-' 
-of both domestic and iTriftTnafional banking. Previous 
work handled should have provided go od 
experience of sterlingand currency money markets. 

' and foreign exchange* nredium and shortterm 
credits, including' accegfabce credits. A working- . . 
knowledge otcme Goirtineiital language would be- 
-• an advantage; ■ ' • V . ‘ Z J} ; ■ ‘ : - 

2. Jta Es^cwtbre^deaDy^ wife' well varied experier.ee, of 


' atleasttiffeeyeaiB'.experierice in credits., 

ihesalasyfor each of the positions will be negotiated 
in accordance with the experience of the candidal ; 

cehensive c.v., showing 
'.incomolete. 


the level of responsibility j 
confidence to 



IngcrsoH-Rand ®; a Jead- 

- mg . into ii B f jjup l Tnpmu 

fictararof away wideiange 
of products from compressors, 
rock driHs .and rnHwe fnal 
look to pomps and plastics 
machinny. The British o rganisati on 'is | 
currently expa^Sgibsi as a resolt of I ~ 
recent multirmilfibn pound investments ! -- : 
in new plant and in the extension ov 'y 
existing facilities. The company is noar 



commnnijfttinrts with 
personnel in and out- 
side_ the comj^any, is 
.therefore a vital' asset Y 

Applications -are -ranted from 
suitably qualified people, preferably 
vpth an- appro^^^eqgmeering 
iegtte, tviiose- expericcrfft Ras^giv^ 
fbeiH avaBdtbim to consideration for 


ftis 'demanding posititrfL A background 
cxmmg launo^ ine conipaiiy servicj'ng adrainistration at 

entering its most ambmo.us sales phase, fc^^ifc^ntjaL ‘ ' 

to data. - • 

An exceptional “opportunity arises for a 
mature person 7 to head all the U.K. 
servicing operations. This- key post is 
based at Wythensbawe in Manchester, 

■with .responsibility ip the Sales Dinator 


The successful candidate will be rewarded 
■with ah attractive salary as well as the 
usual big company benefits. These include 
a Company car, an expense account, a 
contributory pension scheme 7 and free 


ENTS 


at board level. Itcotafls ahigh degreeof - Mtlrinsunmc^ Career prospects with 
involvement in company poltcy derisions -this Jiifcruatjonal organisation are virtu- 
and their implementation through both • ^y-M^ess. • -■ 

the company’s staff and through a large ' Pleaie write in the instance, giving 
netwp/k oE. wid^'Vaiymg';< education, career to : 

The ^b^y/to inainlaiajfltim^po£ilive-.^teaxidcuEra^saIarj r ,to:-— - j 

C. -*•-'{ **.1 :>a.vi«si iSas. ^ 

Mlfc.G. H.NORRISH « -W. ; -L •* 

IngersoIhRond Componigr Ltd 

BOWAffER HOUSED KI«GHTSfeRHME,U)NDdiy"SEyiff^H.U 


a* 



£10,000 plus 

J . • *■ : j> ,■ i - 

Tax Free 


Onepf Britain's' leading contractors, which 
hds built tip successful subsidiaries fn the . 
ail producing countries; now seeks to - . 
strengthen itstopmanagemeht by . 
appointing Commercial Managers m. two of 
•=•' tS permanent establishmentsoverseas. In 
toth these m^or markets, there is dear ■ 

- 'jotential foriurtherexpansion.andtha - 
'rom'pany seeks touse the considerable 
esources it can deploy to best advantage. • 

The Commercial Managers will report 
iirectiy to the local Managing Directors, 
md will helpthem evaluatebusinesS ; •: • - " 
. ipportun'rty, especially by advising them on . ■ 
w he commercial content of potential • 
.ontracts. «:■- 

.‘andidates will probably be over 35 year* " 

- Id and theircareer pattern should ' 

" ,-iclude:- ■ -• . "> 1 *" 

,r a degree or professional 
""..qualification. 


■ busmoss experience which 
demonstrates commercial acumen 

. and skill in financial; appraisal. 

■ specific experience of complex 
contracts, preferably but not* 
essentially in Building and Civir 
Engineering. 

Rewards in taxfroe salary and allowances ' 
are very high, and shou Ldoffer the ; 
opportunity to accumulate capital. Leave 
allowances ateto the best standards, and 
visits to this country will be required by th e 
. job. Althoughthe initial contract is for two 
years, the Company seestheseappoint- 
ments in the context of its needs for good 
managers, and advancement prospects are 
excellent. 

Please write stating age, current salary and 
how you meetour Client’s requirements, 
quoting reference CM/3626IFT on both 
envelope and fettar.-No information wifi be 
disclosed to enfr Client without permission. 


rwick,0rr& Partners Limited 


Amoco- Europe Incorporated 



4* 




noed Etrrope Incorporated is responsible for co-ordinating the petroleum 
, - iteration and; marketing acthife.Qf the European subsidiaries of 
i: is |; : ^ ndard Oil Company (Indiana), one of the world’s larger oil companies. 
* if ;!■ /acancy exists in Amoco Europe's law department which, in conjunction 
h other- staff - lawyers and outside attorneys, provides legal assistance to 
: variousEuropean .affiliated'cerQpanies. -** 

• plications are invited from “solicitors with commercial experience, prefer-- 
ify but not necessarily in'the oil industry. The work is varied and interest- 
and will involve some foreign travel. An excellent salary commensurate 
h experience will .be offered to the successful applicant. 





Apptications.-wIiich wiZl iS. treated with the strictest confidence, 
- . shouldbesubniittetfto: _ 1 • ... 

; P. ^ ^(wu Sciiio^EmpIoyee Relations Advisor,- - * r 
. : Amoco Europe Jbic., 3TCavendish Square, London W.l. 



i : 


1 

■■■■■■■■ 

o i i j r mJI 

HI [I f f ^ f 1 T I 
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Allied 

Bank 

International 

is expanding and wishes 
to appoint the following 
personnel; 

BUSINESS 

DEVELOPMENT 

OFFICERS 

to promote the U.K. 
lending activities of the 
bank. 

Applicants are required 
to have a sound banking 
background and will be 
expected to negdtiate 
accounts on their own 
initiative. 

TRAINEE 
DEALER 
with dealing room 
experience to assist 
small team. 

Age mid 2D's. 

FOREIGN 
EXCHANGE 
SUPERVISOR 
with good working 
knowledge of loan, 
deposit and F.X. 
instructions. 

Age late 20's. 

Competitive salaries 
and usual banking 
fringe benefits are 
offered. 

Please write in 
confidence* with full 
career details to. 

Mr. Michael D. Vanner 
Assistant Vice President 
ALLIED BANK 
INTERNATIONAL 
1 Co mhfll 
London EC3V 3NB 


TREASURER 

£750m organisation 


LONDON 

Our client wishes to appoint aTreasurer to manage the cash and 
financial resources of the undertaking and to handlethe administration 
of pension fund investments in association with external advisors.The 
Treasurer will have a wide spread of responsibilities, which incfudecasfi 
management and security arrangements for combined receipts and 
payments of some £750m per annum-TheTreasurer will also be 
responsibleforthe general supervision of the payrolls officewhich is 
responsible for the preparation of pay information for 60,000 staff. 

TheTreasurer is a senior member of the financial managementand 
heads an important branch of the Finance Department 

We are lookingfor a person who has experience in depth In the 
field of funds managementand who has a proven record as a manager 
and senior administratoi: The successful app!icanl\vill be a member of 
an appropriate professional body and may well he a graduate. It is 
unlikely mat an applicant under 35 will possess the necessary 
experience. Age however is nota primary determining factoc 

. The salary is commensurate with the seniority and importance of 
the position and is negotiable.The benefits package is particularly 
attractive. 

Please write, in confidence^ in the first instance to:- 

R G. Raynes, Ref: 0304F£ PeterCounsel Ltd., 

214/216, High Street Guildford,Surrey, GUI 3JB. 

Tefeph on e: Guildford (0483) 67781. t24 hourserv/ce). 

PETER COUNSEL 

• LIMITED 

No details will be passed to our client without the prior approval of candidates. 


r 


COMMODITY - 
VACANCIES 

COFFEE TRADER /MANAGER <widi 
driva and international contacts, salary 
negotiable). EDIBLE OILS TRADER/ 
MANAGER !c. CID. 000 basic). 
TRADER (Beans, pubMt e. £7.000 
basic). PHYSICAL COPPER DEALER 
(£6.D00-£10.D00 buic). SHIPPING 
MANAGER ( FOSE* »p. c. £4.000). 
OPERATIONS CONTROLLER (S*iw 
permit required, director status, cilery 
negotiable). FERRO ALLOYS TRADER 
( £5.000-£8.000 p .t. baste). Write or 
Tr). CHARTERHOUSE APPOINTMENTS 
9 Great Newport Sc.. London W.C.2- 
101) *36 1377. Recruitment 

specialists (or tbe Commodity Markets. 


INVESTMENT 

ANALYST 

Old established Merchant Bank require 
Investment Analyst a^ed 75-30. w.ih at 
least 3 yean* experience. Excellent 
’ salary and prospects. 

Reply in own handwriting with full 
curriculum vitae. Bor A. 5476, Finan- 
cial Timet, 10. Cannon St.. EC4P 4BY. 


Chemicals Trading 
-Europe 


A major international group is establishing a chemicals 
trading organisation in Europe, and is seeking an 
experienced executive to build and direct this new venture. 
The prime requirement is a wide knowledge of Western and 
Eastern European markets, with an emphasis on 
petrochemicals, plastic resins and fertilisers. The person 
appointed will have experience in a large company followed 
by a period of successful trading, and will tie familiar with 
import export regulations and government trading 
arrangements. Fluency in two or more European languages. 


Including English, is necessary. Location: Brussels. London 
or Rotterdam. The equivalent of a substantial five figure 
sterling salary is envisaged. 

{Personnel Services Ref: GM3 5555 FT! 
The Identity of candidates will not be revealed to our clients 
v.-nhout prior permission given during a confidential 
aiscussion. Please send brief career details, quoting 
reference number to the address below, or v.-nte tor an 
ao ohcation form, and advise us ityou 'we recently mac's 
any other applications. 


sv 


PA Personnel Services 

Hj de Park House, Knightsbridge, London SWi X 71 E Tel: 01-233 MtoO Telex 127874 


t • 


A renter z‘ =*s rwraT*! 


■INI 


fatvnatfxa/ tezbical canine far polymers 
Rubber and Plastics Research Association of Great Britain 

Director of Research 

This post will be vacant In August, when the-present Direc- 
tor take 5 up an industrial appointment. RAPRA is' the 
largest technical centre for rubber and plastics, with a tur- 
nover close to El million. located at Shaw bury in Shrop- 
shire, near lhe town of Shrewsbury, and employing 200 
people. Its membership numbers several hundred com- 
panies from the UK and thirty other countries, It provides 
technical services to members, undertakes research 
programmes and engages in contract research for com- 
panies, Government departments and agencies at home 
and abroad. 

The Director of Res'earch is the Chief Executive, respon- 
sible to ah elected Council through its Chairman and is 
required to lead an experienced team and further the 
record of achievement of this very successful Research 
Association. 

Eligible candidates will be those with an eminent record in 
the applied science of polymers, but with commercial 
acumen; success in initiating and conducting contract 
work; and experience in research management. The 
preferred age is 35 — 50, and salary wilt be negotiated. 

Application by letter, merited ’Confidents — Director', with 
Curriculum Viiae. should be sen: ro: 

The President, RAPRA, Sir Harry Melville, KCB, PRS, 
Queen Mery College, Mile End Road, London E.1 4NS 


MANAGING DIRECTOR 

Construction Materials, U.K. 

Redland Roof Tiles Ltd., the world’s leading producer of concrere roof tiles, 
intends to appoint a new Managing Director ro take charge of its operations in 
Great Britain. The Division manufactures and sells its products throughout the 
home market and provides technical leadership and service to a large and grow- 
ing family of associated companies and licensees internationally. It yields the 
largest contribution to the U.K. profit and cash flow of Redland Ltd. of which 
it is the principal subsidiary. 

Applications are invited from ambitious people aged 32-38 with a proven record 
of successful production and general management experience, not necessarily in 
the construction industry. Well above average conditions of employment and 
prospects of advancement exist within a rightly knit, youthful and vigorous 
senior management group. 

Please write in the first place, with brief particulars, to 
J. Parker-Jervis, 

Spencer Stuart & Associates Ltd-, 

Brook House, Park Lane, London, WiY 4 HJ, 

toko haze been retained to advise on this appointment. 


Spencer Stuart and Associates Ltd. 
Management Consultants 


GMC 


COUNTY VALUATION 
AND ESTATES 
DEPARTMENT 

Greater Manchester Council 

PRINCIPAL ESTATES SURVEYOR 

£5889/£6564 

Hcmbtfihip of the R.I.C.S. mential. Dut*e> involve the in»«L'gi[>on of 
propoult foi prope/ry meciunam ano negotiating the purchase of properties 
on behalf of the Grc.ier Manchester Superannuation Fund, together with the 
management of the Fund's Property Portfolio. A wide uperiente of the 
commercial property mvfcet would be an advantage - 

Salary negotiable (within the scale) depending on qualification! and -'experience. 

Gtncreui condition* oF eervica include removal, legal, etc., utpiruM payable 
up to £750: lodging allowance; car user allowance; flexible working hours. 
Applications by letter, giving full career and relevant personal details, tn the 

County Personnel Officer, County Hall. Piccadilly Gardens, Manchester, 
MED 3HP, by 31st March. Peace quota reference 6®. 


Internationally orientated, steadily expanding processing and 
trading company in non-terrous metals in the E.E.C. is looking 
for; 

An ambitious and energetic person, aged 
around 30, with know-how of and experience 
in international trade - preferably in 
non-ferrous metals - as well as in commodity 
and currency markets. 

Those who are interested are invited to address their applications 
including a full curriculum yrtae to this journal under Box F404. 
Financial Times, 10, Cannon Street, EC4P 4BY 

The right person wili be given excellent chances for a further 
and rewarding development of the career which, we presume, 
has already been started. 

All applications wili, o? course, be treated in strictest confidence. 


INVESTMENT ANALYST- 

We are looking for a junior Invesimer.s Analyst to join our property 
team. This position could be attractive to a young person with some 
research experience, preferably in the property sector. 

Please apply to the Staff Partner, Quitter, Hilton, Ooodison & po., 
Garrard House, Gresham Street, E.C.2. 


MANAGING 

DIRECTOR 

with extensive sales experience 
required for progressive veneer 
Im port e rs/ E xpo rte rs. 

Remuneration and fnnge benefits are 
offered commeniurate witf. experience. 

Application* treated with confidence. 
Write Bo* A. 5466. Financial Time*. 
10. Cannon Street, ECdP 4BY, 


APPOINTMENTS ADVERTISING 
IS CONTINUED TODAY 
ON THE FOLLOWING PAGE 


I 
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GENERAL APPOINTMENTS 


Treasurer 


far a. Tery large IBiitasli group ■wlicli manufactures a "wide 
range of industrial products in the UK and overseas- Sales are 

about ^£500 million paraimuin. 

• the Treasurer is a leading member of the Group Staff of the 
International headquarters in London and has primary respon- 
sibility for arranging and managing Group finance and 
controlling the international movement of funds. The role 
also gives scope for malting a . major contribution to the 
determination of overall Groupfinancial policy. 

• THE requirement is for established treasury skills and 
evidence of achievement at corporate level in assessing and 
meeting the financing needs of a major international business, 
obtained probably in an industrial or merchant- banking 
context. 

• salary well into five figures. Preferred age bracket 35 - 45 . 

Write in complete confidence 
to G. W. Elms as adviser to the Group. 

TYZACK & PARTNERS LTD 

IO BALLAM 5TREET * , LONDON WIN" 6DJ 


12 CHARLOTTE SQUARE 


and 


EDINBURGH EH 2 4 DN' 


LEGAL NOTICES ! CONTRACTS AND TENDER 


So. W73U Of 1876 

In the HIGH COURT OF JUSTICE 
dancer? Division - Companies coon. la ' 
the SUaer of ACASTAIR rkxd t .tot ted i 
nd Is tbo M u w of tbe Companies Act 
*9*8, 1 

A on es IS SERES? GI VEN that * •' 
Pentlon f#r the Wfatfma 09 of the abow-' 
named coamans by the High Court of 
Jnsucc was, on Die Sod' day of j:arcH: 
1976, presented to Uh* said Court hr THE - 
•JOMMISSIOKERS OF CUSTOMS AND 
EXCISE of K 1 as *3 Beam Hens*. 39-41.* 
Mark Lane. London. EC3K THE. and Ciat 
I iM 3 aid Petition is directed to be ti»an) 
r before Hie Coon si Dins a* ibo Fowl 
| Conns of Justice. Strand. London. WC1\ 

. 2LL. on the 5th dar of April I97S. arrf 
* any creditor or contributory of rb*> said 
! Company desirous 10 support or opnc'c ' 
! th? makins of an Order on tii-j P'l 
; Pel. Don may appear ar Uie time or 

■ ncanns :n person or by his Counsel for 
: mat purpose: and a copy or [jie p<-:i::on 
, "v!l be famished by the nad^rsunel -’a 

■ any creditor or comrlbatory a lhe said 
j Cnmniny requirins such copy on payment 

of the regulated charge for the sirnr. 

C. KRJKORIAN. 

Kina's Beam House. 

W-U. Mark Lane. 

London. EC3R THE 

Solicitor to rho Petitions r*. 1 

SOTE^-Any person ssho mit-nd? ’■* 

; appear on the bearing of the said Pr-Jtton , 
I most serve on. or send by nasi to. the . 
i above-named notice in writing of his ; 
Intention So to do. The notice most state 
the Dame and address of the perwn. or. : 
if a firm, the name aod address vf tft;: 
firm, and most be signed by me person or ■ 
firm, or his or their Solicitor «if any*. - 
and must be served or. 1 / posted, rnusr b* . 
sent by post in sofflciem rtme 10 reach* 
tiie above-named not later than 4 o'clock : 

the afteroooa of the 2nd day of April ; 
1*7*. I 


INVESTMENT 
- ANALYSTS 

We are a medium-sized firm of Stockbrokers a ad wish 
to recruit two further analysts to join our Research 
Department. 

Ideally, the successful candidates will be in their mid- 
twenties with two years’ specialised experience of industrial 
equities and have an academic or professional qualification. 

Applications, which will be treated in confidence, should 
be sent to Box A- 5478, Financial Times, 10, Cannon Street. 
EC4P4BY. 


COMMODITY - EXECUTIVES WANTED. 
LharlOrtteuM Appointments 01-536 2377. 


APPOINTMENTS 
, WANTED 


We seek energetic and enthusiastic executives u> 

SELL ADVERTISEMENT SPACE ' 

Id a nell-known weefilv puh||cam*n read b»* hu.-lness and profresi'inal 
people The cmw-nual .qualification:. .ire a Ton* led zc *it the Finanml Iy«*sx. 
readiness in work hard, the dere n n ina oon to learn quickly jhaui the »utij(.-cts 
covered and (he enthusiasm in sell. 

These posts, based in London, offer Pood ODnortu nines tn those .muons in 
Join a lonc-esubllshed. success I ui and nrnxressive organisation specialising 
in selling and hand ling adsenisemeni span*. 

Cowan m n9*ihdcn>,T.* 

John C. TV. Hughes, Managing Director, 

T. G. SCOTT & SON LTD., 

1 Clement's Inn, London WC2A 2ED. 

Tel: 01-242 6264 or 405 4743. 


INVESTMENT 

ANALYST 

28. several yean’ irmrnatfanti experi- 
ence. good knowledge languages, seeks 
interesting hill/parvtime work with 
private or rm citation a) investor. 


Wrta Box AS474, Financial Times. 
JO. Cannon Street. EC4P 48Y. 


No. 007S6 of 1876 

Cl the HIGH- COURT OF JUSTICE , 
Chancery piviaon Companies Couri. In. 
tire Maltrr of I. W. ft. MUSIC LIMITED; 
and hi the Matter of The Companies Act. ; 
IMS. 

NOTICE IS HEREBY GIVEN iba: a. 
Petition for tbe Winding up of tbo above- 1 

named Company by die ELLsh court of . 

JaSdce was on the Jib day of Mare* T’TB I 

presented to tbe said Coon fay ETl.NEST J- • 

DAY & COMPANY LIMITED whoso rests- : 

a red office is situate at S otaf ftnet . , 
London, vir.l — LJifaocrapblc and Ler’erpress 
Primers, and that tbe said pennon ts‘ 

directed to he heard before tbe Court sir-; 

tins at the Royal Courts of Justice- Strand. ■ 
London. WdA ILL on the sib day of 

April 1856. and any creditor or comrlbu. 

:ory of the said Company desirous to sup- 

port or oppose the maJdna of an Ord-r on ■ 
(the said Petition may appear, a: U**' Mm-' 

of hcanns. In person or by his counsel. 

for ihar purpose: and a ropy of ;h-' Peti- 

tion will bo furnished by the und-.-r*: ?nrd 
to any creditor or contributor? at :n< <a>d 

Company njqiurlns such copy oa naynn.ni 

of the resulat-'d charae for (he «-une. 

SPEECH LV BIRCH AH. 

• to N**w Square. 

Lincoln's Inn. 

London H'CIA 3QF. 

Solicitors for tbe Pentim'r* 
NOTE.— Any person who intend* to, 
apoear on the hearing of the said Petition 
mast serve on. or send hr post lo. rhe : 

above-named notice Ui writing of his: 

i mention so to do. The notice most stale < 
the name and address ot the person, or.'. 

if a firm, the name ami address of (he firm | 

and mp3t be slncd by the p-rson or firm. • 

or lus or their soUdtor f[f any! aod must 

be served, or. If posted, must be sent by 

post In sufficient time to reach tbe above- j 

' named sat later than four o'clock In the 

! afternoon of tbe Sod day of April 1976. 


QUALIFIED ACCOUNTANT wltfl success- 


se-l-s a pool nt merit, home or a*ers»as. 
Write Box A. 5469 F ninclal Times. 
10. Cannon Street. CC4P-4BY. 


No. 00874 of 19TB 

.In the ' HICH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of SILTAY OF LONDON 

f«l worid wide" experience in-benU*"* j ** $***' “ atter ° f ^ ' 

commerce both as Investor a omoai. | C ^ 0 P T ^ ' S H E^BY GIVEN that a 

> R>:tmots Mr ih>- ll'indlag-pp of tb>. abotc- 
, named Company by the Kieh Conn or 
i iHirir- was on ihe 19 th day ot 31-rx.h 1 !>T'i 
presented to (he wrid Court hr MIA-HOn 
' ".Mrs LIMITED Of 33.T17 Qm "r k vijnd 
i Road London, y 7. Knitted TexHir ’.lanii- . 
I ixonret-s. and that the said Pi tuion is 

• di re- .led 10 be heard before rn Coun • 
: sittinn or the Royal Courts of lustiev. 

* Strand. London WCLl ILL. on ih- 12th 
.day or April 197A and any v *re<li:or or; 
. contributory of the said Company d-iitwis 
. 10 support or appose the makinc of an '< 
. Order on tbe said Petition mar appear ! 

at the time of bearing. In pirsor or by , 
: his counsel. For that purpose; and a copy ; 
of the Petition will be furnished hr the; 


COMPANY 

NOTICES 


DE 


BEERS CONSOLIDATED 
LIMITED 
i Incorporated >n tne Republic 
South Africa* 


MINES 


ol 


Financial 

Journalist 


City Editor. National Newspaper, 
requires journalist with financial background 
to help produce copy and otherwise to 
assist in running column. 

Please write with career details to Box AJ444, Financial Times. 10, 
Cannon Street, EC4P 4 BY. 


NOTICE TO HOLDERS OF DEFERRED 
SHARE WARRANTS TO BEARER 

W5t£ Y X N 8 S« ?o “e U X* N o°' declara- ^ 

non of dividend advertised In the Press 

: on 10th March. 1976. the Tollawlnp in- 
tanruclon Is oubTUftetf for the guidance 
| of holders of 3 lure warrants to bearer. 

Tne dividend ol 20 cents Per share was 
; declared In South African currency 
South African non-resident shareholders' 
tax. at 3 cents per share will be l-tfuctcd 
1 from the dividend payable In respect of 
all share warrant coupons leaving a net 


d The ‘dividend on bearer shares will be appear gn the hcanns of .h- said Petition 
PM*d on or after 30th AorH. 1 976. against '• movi serve on. or send ny post to. :tie j 
surrender of coupon No. 56 detached ' aboce-najnt-d tidier in wr.nP.l of his UWCP- 

' tH« so .^0 do • The notice murt sure -b- : 
1 tirtenal So aoreb ^rilld^t, ! name .and artdres* * the person, or if a . 
ol the countries concerned tar par- firm., the name sud ad*|ri-!>r Of the Frm ; 
men: In the aooroprlate local 1 and must b«* sJcneti by tbr person or linn. 

currency- _ j or h-*s or their rullri'or «lf anyi and mini 

: by' served, or. if posted, most bv uem by; 
j dost in sufficient lime to reach lb* abnv— 
Inamed not liter than four o’clock In the , 
[ afternoon of the Qth day of April !>•* [ 
’I - - 1 

. NO. 06S97 of 1*76 i 

In the HICK COURT Of- JUSTICE | 
Chancery Division Companies Coortln . 
tbe Matter of EAST MIDLANDS DIYEST- 
MENTS LIMITED and in the Matter I 
of the Companies Act 1948. I 

NOTICE IS HEREBY GIVEN that a> 

Petition for the winding np of the above- i 
named Company by the High Court of, 
Justice, was on the llrfi day of January; 
tars nresented to tbe said CoUri by- 
1 NORTHERN BANK FINANCE CORPORA- ; 
•TION having it* rearia-red office a: 7.S, 


lory of the said Company reootrinr such 
copy on payment of tbe regulated charge 
for the same. 

PAfSNER & CO.. . 

44 Redford Square. 

London. WCIB SDC 
i Ref: 21.* " 

SoIUliorr for the Petitioner. 
VOTE.— ASX persen who Intends 


to 


STOCKBROKERS REQUIRE 
MARKETING ASSISTANT 

Experienced Marketing Assistant required to join our 
-institutional department to work as a member of a team 
specialising in the European sector. Candidates should 
preferably have some knowledge of this sector. Please apply 
to the Staff Partner, Quitter, HUton Goodison & Co. Garrard 
House. Gresham Street. E.C.2. 





BOND DRAWING 

PERSONAL 

1 ELECTRICITY SUPPLY COMMISSION l 

• 


Banque RotOKhlla. 

21. rue LaflUfe. 

Fans 9c. 

Banaue Bruxelles Lambert. 

2. rue de la Re9cnce. 

1 000 Brussels. 

Societe Generate de Banque. 

3. Montaone dll Fare. 

1000 Brussels. 

Credit Suisse. 

Paraded au 8, 

Zurich. _ . , - 

Union flank of Switzerland,-. 
Bahnhafstrasse 45. , 

Zurich. f 

Swiss Bans Corporation, r 

I . Aesehenvorstadc. / 

4002 Basle. - , 

Banaue Lambert — Luxembourg. 

II. Boulevard Grande. On eh 
Charlotte. 

Luv«-mbOurg. 


•SBCOM" 

7% — 1960 1978 — UA 1^000 000 
Bondi lor the amount of UAl 289.000 
l*av* been drawn for redemption In 
the Presence of a Notary Public an 
March 8. 1976. These Bonds will be 
reimbursed cum coupon no. 17 on 
Mar B 1976. 

The numbers are »i follows- 
OOO01 ana 00002. oaooa :o 0004B 
•del.. 00061 and 00052. 00056 to 
00069 fnef.. 00072 to 0009 J mcl.. 
00095 to 00145 incl.. 00182 IQ 

0018b Incl.. 00193 to 00199 Incl.. 
00213 ip 00215 incl.. 002 IB to 
00230 incl., 00234 to 00236 incl., 
00238. 00241 to 00246 Incl.. 00261 
to 00263 Incl.. DOZ71 to OQ28S Incl- 
00207 to 00290 Incl.. 00Z92. 00294 
to 00321 Incl. 0032S to 0O3J2 |nd.. 
00352 to 00362 Incl.. 00366 to 

00368 incl.. 00372 to 00377 Incl., 
00381 to 00390 Incl.. 00392 to 00471 
Incl.. 00474 to 00493 incl. 00496 to 
00546 mcl.. ousts to 09533 incl.. 
00541 and 00542 . 00571 to 00612 
"Id. 00620 to 00644 Incl. 00G69 
fo 00*94 incl- 00699 to 00724 Incl.. 

to . °®5!® In51 - ooet7 to 

00819 mcl.. OOBS6 to 00866 Incl . 
-00907 to 00946 Incl., 00948 to 

OD970 Incl.. 00973 to 0)000 Incl.. 
0100S to 01024 Incl.. 01026 to 

{J225I inct.. 01461 to 01477 Incl.. 
0)479 to 01498 Incl- 01490 to 

5*493 Incl.. 01498 to 01510 Incl.. 
01514 to 01532 Incl.. 01534 to 

■DI547 i«L I4W 3 to H65a incl.. 
12552 lo 14908 Incl- -14910 tp 

J2III ,ntl *-. y 9 ' 8 « I«920 Incl.. 
14949 and 14950. 14961 la 15000 
Mcl. 

firs',. oK?'" 9 ** ,h * " Mrhet: 

Atnount unamorllzed: UA 4.000.000. 
Ouuundlne drawn Bonds: 

00917. 02027 and 02028. 02304. 
02695 to 02697 IncL, 02706. 02750 
02B96. 02916 and 029197 02924; 
02929 to 02940 Inel.. QZ959 and 
02960. 02972. 02989. 04121, 04514 
W04S17 led., 04816. 1 1091 and 
13092. 14046, 14054. 14201, 02207 
and 02209. 

THE TRUSTEE 
KREDIETBANK 

fcmrem boors. M «h 1 L 9™7^ 0 6 “ WOb *‘ 


Prestige Office 
Facilities in 
Mayfair 

Are you thinking of closing your 
London Office and yee still want to 
retain a high class London Office 
presence and facilities! 

Do TOO vitae London regutarty and 
want an office to hold business 
meetings, conferences, seminars, 
shareholders and/or creditors 
meetings! 

Dd yon in fact wane Co fee! ic home 
away from home! 

Then why not let us be your London 
Office! 

We cot offer you: 

■ SUPERIOR PRESTIGE OFFICE 
SUITES 

• CONFERENCE ROOMS 

• BOARD ROOMS 

• SECRETARIAL. TELEPHONE AND 
TELEX SERVICES 

ON A DAILY CHARGE FOR 
USE BASIS 

It you think we con be of help to you 
then concoct: 

Penny Conway. Facilities Manager, 

BURLINGTON MARKETING 
ASSOCIATES LIMITED. 

26 Upper . Brook Street, 

London WIT 2DQ 
or Telephone: 01-493 6050 
for further details 


■ tn respect of coupons lodged *» the otjeus i TViTa.-r. in tbe 0:v of Dublin 

ol ■* Continental j|ST*N eoenl the dlvl- . , ,h-, •>) j ulri Pei'-liin' is directed 

dund bavtnent will be oust in Snutti Ana IIHt JW saio re', ion is oirecteo 

African currency to an authorised dealer ( to br beard before tiif Court stttiM at the , 
I ip euchanie ■" the Raoupik of South Re^al Courts of Justice Errand. London 
Africa nominated bv tha Continental pav . v r « nn jtje 12th day of April I*™- and 

i p th?' e .wmSnt d M 1 creditor or romnbutor> of tbe said 

mjif must or n:Vn to such auihortsed COffiPnir di'Jtirour til fUppbrr nr Otmosi* 

. dealer n* the Continental nivtng aaent thn niaSlnB Of in Ortinr en the sajfl ♦" 1- ■ 
conirrnofl . • non mar appear at the mini’ of bearing | 

lh ' * he LOTCon Bearer Rweplion ■ tvrson or ^ h ls Connw-l for tha; 
Limittd Rol*s taltMA F-w \ surma*: and n copy or On Petition irill 
London EC4A 1MX. Persons i be furnished by the undersigned to any 
indginq toucons at :h? London J rredltor or contrihuwrv ol the **W Cam- 
Bearer Reception on.ee prior to 15m panr requiring such copy on paymeot of • 
April 1976. win H |d ! tbe rcculatcd charge for the same. 

Kingdom currency equivalent ot the ! “ JC ' Vinou- rran 
rend currency ratue at tneir divi- 
dends on 20th April. 1975. In the 
case ot coupons todqed at the 
London Bearer Reception Office on or 
a'ter 15th April. 1976. the dividend 
will, unless the deoositor requests 
payment in rand to an address In 
; the Reoubi.c o' South Africa, be 
remitted to the London Bearer 
Reception Office through an 
author! seo dealer in Johannesburg at 
the then prevailing rate of 
i cxchanp: and the U.K. currency pro- 
ceeds arising therefrom will be paid 
to the depositor concerned. 

Coupons must be left for at . least 
four clear days for cvamlnaiion and may 
be presented .any weekday CSaturday 
exccotedi between the hours ol 10 a.m. 
and 2 p.m. 

United Kingdom Income tax will be 
deducted from coupons presented lor oay- 
rtern at the London Bearer Retention 
Ota co. unless such coupons arc accom- 
panied by Inland Revenue declarations. 

Under the double ta» agreement 
between the United Kingdom and the 
Republic of South Atrln. the ‘ Scum 
African ron resident snarehoMert* tax 
applicable to the dividend Is allowable 
as a credit against the United Kingdom 
tax payable In respect ot the dividend. 

A further notice showing the net 

amount parable after dad union ol South 

African non-resident shareholders- tax and 
1 U.K. income lax will be published on 

about 8th April. 1976. when the ; 1978. presented to tile said Court by 

' * — *“ -- — —77' WATT' 


A5RVRST. SrORRIS. CRISP *' 
CO . : 

l« Tbnwmorton Aventra. 

I.ondon. EC2N JDD. 

Solicitors for tbe Peodoner- j 
NOTE.— Any person who mtetiM to J 
appear on tbe hearing of th<? said Petition ; 
most serve on or send by post to tiie ■ 
gbove-natoed. notice in Kritiss of nls ' 
Intention so to do The nolice must state 
tbe name and address of tile person, or . , 
If a firm, the name and address of the, 
firm, and most be signed by the person or j 
Arm. or his -or their solicitor Mf any', 
and must be served or. if posted, must be 
sent by post In sufficient time to reach 
the above-named nor lai»r than four 
n'c-incL *n tbe afternoon of tbe 9tb day of J 
April 1979. 




or 


ELECTRICITY SUPPLY BOARD 

•EJ.B.” 

«■■**«— 1971/1986— VA 15.000. d0D 
Bonds for the amount of U a 294. odo 
hmrt town drawn for rco^notion In 
K »>■«•*« f 5. Notary Public on 
March 5. 1976. Theso bonds will be 
reimbursed cum coupon no. 6 on 
May 7. 1976. 

The (lumbers are as follows; 

9076- to 9117 IncJ.. 9151 to 9162 
u&A •*.«.» 9244 ,nel - 9247 to 
ottt ‘Tfiv- 92 . 162 *» »*a* Mel- 9331. 
S555 1 . 933=1 10 9M1 9352 to 

«« «.. 9409 to 9417 mel- 9434 
to 9440 Incl. 

ST 1 ^.c^ rfih * Sed on mariiet: 

Amount unatnortlMd: UA 10.000,000. 
pntnanolitg drawn Bond: i ;aoo. 

L totem bourp. March 19. 1976. 

THE FISCAL AGENT 
KREDIETBANK 
S -A- LuxembowBcalag. 


PUBLIC NOTICES 


, BIRMINGHAM COUNCIL BILLS 
The £6m, Bilh were issued to-day with 
maturity on the 17th June. 1976. Applica- 
tions retailed ESS.sm. The minimum oriee 
accepted was £97.67 and the dveraoe 
rate of discount was 8 64X4066. The 
totaf. Bills outstandina Is £18m. 


BOROUGH OF NEWPORT 

30 000 Bdls issued 17th Manth 1976 
6th Jute 1976 at a rat* of »>«„. 
pUeaueH torailetf S3m. Total out- 
na £600-000. 


NURSING HOME fClose to Crystal Palace; 
has stogie room available. Etionirles 
to Mrs. B. RO*»e SUN. 01-778 7146 
between 5 o-nt. and 9 p.m. daily. 

CENTRE OF W.l. lipmedlatMy off Ovturu 
Street. 2 Pothouse Apartments in new 
building. . UQht. ouiet and cobioact. 
2 beds., rcecpuon. fftten kitchen, bath- 
room. C.H.w. uit. independent nest- 
ing entryphone, lull* carpeted, tele- 
phones installed and ready tor occupa- 
tion Ideal lor use by comoanibs. 
fcCWMId *25 v/arj. G.R. Eipo p.a. 
only £29.750 00 EndDiries to 
Londonderry House IMaytalr) ltd.. 
Prim;* Regent Houcr, CarhuriOn Street, 
W.t. TW: 01-580 0044. 

EXECUTIVE SERVICE luxury apartment 
available central London. Prince 
Reornit Houxo. Carourten Sf- London, 
W.1 EndUnd. Tel. 01-637 0717. 


bask rate of U.K. income tax for 19761 
will be known. I 

For and on behalf ol . 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 
London Secretaries 
D. H. J. PATTISON 

London Office: 

40. Hoi born Viaduct. 

EC1 P 1 AJ 

16th March. 1976. 


WHITBREAD 6 COMPANY LIMITED 


ART GALLERIES 


AGNEW GALLERY, 43. Old Bond SL. W1. 
629 6176. MASTER DRAWINGS AND 

SK'-NT* UD£l1 -15, 6 flrl1 - Mon. Fri. SJO- 

5.50: raws, until 7. 


anthropos Gallery. Specialists m 
athalc Art- £5-67. Monmouth Street. 
Upper SL Martin's Lane. WC2- 01-836 
3182. Europe's knot collect ion of Now 
Guinea. Papuan and Eskimo Art. A now 
exhibition. Mcn.-Wrf. 1 0-3. Thun, Sat. 
10-12 mldnlDht. Sunday 1.7. NCw 
. evnlhiuon of SHONO SCULPTURES. 


No. 0O91B nr lBIff 

tn the mCR C01. RT OF JUSTICF | 
Chancenr Dlrialop Companies Conn, in, 
the Matter of TREVOR BARLOW ASSO- 
fiATES LIMITED and tn the' Matter of 
tbe Comcamox Art. IMS. 

NOTICE 15 HEREBY GIVEN, thatf 
a ‘Petition for the Winding up of the/; 
abue-nam«l Company by tbe Blab Court ( 
of Justice waa on the loth day’ of Mare# 

9. presented to the said Court br } 
HATTON PHOTOGRAPHIC ORGANISA- 
TION LIMITED whose n.-Kiswned office | 
is ar 48 ‘48 Osnaburgh Srrept. London I 
N.W.l. photographers, and that the raid, 
Petition Is directed to be heard, beffire; 
the Corn sitting a; tbr Royal CQfirtft << ; 
Jnwioe. Strand. London. vrcSA 2LL- 4 0ii| 
| the 3rd dny of May 1971. and any crwflmr : 
(or contrihutorr- of the Mid Company 
i desirous to support or otnose the making ■ 
or an order on the said Petinon may 
NOTICE IS HEREBY GIVEN that the ; appear at the time of heannu. in per«on 
Rcg'ricn of the Four-and-a-Half oer cant. ' or by fats (.tmn.se I for that narpose: ?rvi 

a colt of tile Petition will, be .riiratshwi ' 
fce tijr ujMjpTsIsneO in any creditor ft 
njurrhinory of the sain romnanr reomr-. 
inc 'neb i-opv ,»n narmcm or tie regttared’ 
charge fnr the urn" 

ALETA.YT1ER5. I 

-65 Temple Chambers. 

Temp!* Arenue. 

London. EC4Y HZX. -- ■ ' 

Solicitors for the Petitiooar. - ; 
NOTE.— Any person wtin Intends ti>< 
appear on the burins of the gaM petition ' 
most aerre on. or send 6r past -to. 
above-named notice tn wrltizs of hls 
hnentitm so to do. The notice must sti^e 
UN name and address of the person, or. rf 
a firm the name and addrecs of the firm 
and most be signed by tha person or 
firm, or hls or tiulr solicitor ‘fif any^ 
and most be served, or. If posted, moat 
be sent by post in sufficient time to 
reach the above-named not later (ban 
four o'clock in tbe afternoon the »th 
day Of April 1P76, .. - 


Flrsi Cumulative Prefwcoce stock, the 
■ Six ue» cent Third cumulative preierenie 
* Stott- and tha Stven per cent Third 
: Cumulative Preference StcsL retweetivuly 
; c r the Above Comoanv will be CLOSED 
I from 1st 10 14th April 1976 both d»res 
‘ inclusive, -n order lo prepare the Drvi- 
'Pend Yrarrans parable on tha 1st May 
. 7 976. 

R. E. GlLLAH 

Secretary. 

. Grenerv. 

i ChiswMl Street. 

1 London E.C.1. 

19th March. 197fi. 


REDFERN GALLERY. BRYAN K NEALE. 
Now Scalptaves. 2-25 March. 20. Ceric 
5L. London. W.1. Vritfa marry thanks. 


BEDFORD HOUSE STUDiO. THANGKA5; 
EAST -WEST. > 06 . KereltMUHi ChunJi 
Street. W.B. 01-229 8156. Tuts.- Sat. 
10.m-l.00. 2.00-6.00. 


The Government of the State of 4hia 

State Secretariat of Mines and Energy ftME) 
Commission of Co-ordination of the IVorks 
of the Port of Aratn-COPAR 

Bulk Liquids Terminal 

Invitation for International Public l&id 
No. 01/76 — SME-COPAR 

The Chairman of th« Bidding Committee assigned b*nstruc- 
tion No. 33 advises that he will receive until 10:00 huw- (local ■ 
lime) of April 26, 1976 at the Offices of COPAR Cojnission 
of Co-ordination of the Works of the Port of Aratuliocated 
at the Port of Aratu. Candeias Municipality, State J Bahia, 
Bids for the contracting of services of manufacture. |elivery 
and erection of Loading Arms for moving Bulk Liqui 

the Port of Aratu, in accordance with tbe conditions e: 

in this Invitation aod its attachments that may be 

by the interested parties at the Offices of COPAR aga 

ment of CtSHMOO.OQ {ten thousand cruzeiros). The i 

parties may obtain further information, which thl 
eventually require, either directly at the Offices of G 
through CAEEB — COMPAXHL4 AUXILIAR DE EM 
ELETRICAS BKASILEJRAS— Avenida Rio Branco 1 
floor — Rio de Janeiro — RJ. 

Candeias, March 5. 1*8. 
Chairman of the CommilLe- 



INTERVENTION BOARD FORj 
AGRICULTURAL PRODUCE 
INVITATION TO TENDER FOOD 

Tenders are invited for the supply of 5,000 metric tej 
sorghum bagged in new or good second-hand jute saefa 
kilos aet capacity to be delivered to the port of CotonouMuring. 
April and subsequently delivered to Niamey and Tat£ua in 
Nicer. In addition the U.K. Government will deliver tej port- 
able silos lo the port of exportation nominated by the s 
rul tenderer. The successful tenderer will be responsil 
transportation of these silos to Niamey and Tahoua. 
signment is destined as national food. aid fo* Niger. 

The allowance for the supply of the grain and transpe 
costs will be determined on examination of the te 
Delivery terms embodied in a notice of invitation to 
together with tendering forms, may be obtained from 
B.- Internal .Market Division, Intervention Board for 
' tural Produce. 2 West Mall, Reading. Tel. 0734 S83626.jf; 
Tenders should be submitted by 12 noon on Monday, 2f 
1976, to: 

HOME-GROWN CEREALS AUTHORITY, 

HAMLYN HOUSE, 

HIGH GATE HIDE , 

JLONDON N19 5PR. 


COMPANY NOTICES 


ANGLOVAAL GROUP j 

GROUP COMPANIES’ CLOSING OF TRANSFER BOOKS AND.'-. 
REGISTERS OF MEMBERS 

NOTICE 15 HERKBv GIVEN that tne transfer books Mid registers m ■ 
mrmb<irs o' tor following companies wll be closed tor me Dcrlotjs stand' 
•a* the ourpase al detentiln.ng those persons entitled to attend tbe annual 
general meetings ol members thereof- 

Name of Company 

Both companies mentioned ore incorporated 
Ir the Republic or South Africa 

CONSOLIDATED MURCHISON LIMITED 

THE ASSOCIATED MANGANESE MINES 
OF SOUTH AFRICA LIMITED 


Ferlod during which 

pad registers Ot member, trill be 
closed (both days lodnsWeJ 

1576 w. 

IS — 21. April - ..., 


24—30 April 


By ’Order of the- Boards 

ANGLO-TRANSVAAL CONSOLIDATED INVESTMENT COMPANY. LIMITED 
• Secretaries Transfer Secretaries- 

.Per. E. «. D • GdryS6n- 
Registered OflVco 
Anal ova al House, r. 


London Secretaries 
Anqlp-Tran»vaal Trustees Ltd- 


295 Regent Street. 
Lcraoowi R 6ST. 

13th March. 1976 


56 Main SrrilOL.' 
Johannesburg. 2001 >• 


X 


RHM INTERNATIONAL 
/ FINANCE N.V. 7 

U^. ©0,000,000 8 % Guaranteed Bonds 1988 
■ HoMers of the above Bonds are ak vised that 
copies pi the Company’s Accounts for the year 
ended 31st July, 1975 may be obtained from.: — 

f Morgan Grenfell & Co. limited, 

Registrar's Department, ; 

4 Throgmorton Avenue,/ 

London EC2P 2NB. ; 

Bank Mees & Hope N.V4 
P.O.Box 293. 

Herengracht 548, 

Amsterdam. 


/ 


: UNION CORPORATION GROUP 

GENERAL MEETINGS 

Tne Annual Ganerei Meetings of the undermentioned companies, which are 
incorporated in the Republic of South Ainu, will be held at Union Corporation 
BuiMmg. 74, '78 Marshall Street. Johannesburg, on tne dates and timet mentioned 
below: — 


Name et company 


Transfer 

from 

12th April 
12th April 


Books 


Closed 
lo 

IStb April 
15th April 


Oates and times 
of Mootings 

Tbe GroottleJ Proprietary Thursday I5»h April 
Mines Limited 1976 at 9.30 a.m. 

Marievale Consolidated TTiurtday ISth April 
Mines Limited 1976 at 10.15 a.m. 

A General Meeting will follow the Annual General M e et ing of Marievale 
Consolidated Mines Limited. 

PV pro UNION CORPORATION (U.K.) LIMITED. 
j London Secretaries. 


London Secretaries; 
Princes House, 

95 Gresham Street. 
London EC2V 7BS. 
1 9th March 1976. 


L. W. HUMPHRIES. 


‘ COMPAGNIE PR AN CAISE 
DES PETROLES 
SOCim ANONYME 

CAPITAL F. 1.068.690.200 

HEAD OFFICE: 5. Roe MkheJ Ange. 
PARIS. 75016 

NOTICE OF SHAREHOLDERS 
MEETING 

NOTICE IS HEREBY GIVEN to the 
Shareholders that they are to convene 
on Monday. 26til April IB7B at the 
Company's Head Office lor an Extra- 
ordinary General Meeting at 
11 . od a.m. hum authorise the 
Board ip;— 

•1. Issue Bonds Convertible into 
Shares for a maximum par value 
of F. 400 million, waiving pre- 
ferential subscription rights to 
Shares and granting Priority sub- 
scription rtttna to Bonds to the 
Shareholder*, 

2. Raise the CobibsoV* caoltal un 
to a maximum amount of 
F. 2.500.000 000. accord! no to 
(ts own decision. 

3 Modify Article 6 of the Cgm- 
wny's Bye- Laws arc ordinal y. 

The full text of tne Resolutions 

submitted to me Extraordinary 
General Meeting of 26'h April 1976. 
is available Iroih the following 
offices: — 

cazenov* ana Co . 

12 Tohenhoust Var«. 

London. C£2R 7AN. 

Morgan Grenfell A Co. Limited. 

4 Throgmorton Avenue. 

London. EC2P 2NB. 

Bamue de Paris ct ties Pay Baa. 
Moor House. 

119 London Wall. . 

London. RC2Y SDR. 

18th March 1976 


AFC INVESTMENTS LIMITED 

i tlncorporateo with limited riabllttv in the 
I Republic ol South Africa/ 


NOTICE IS HEREBY GIVEN that the 
1. Preference Snare T rami it nooks ' ana 
I Register ot Memoers will be closed from 
3rd to loth April. 1976, both om Inclu- 
sive. far the preparation ol warrants in 
respect of the Preference Dividend for the 
six meatM ending Cist March. 1976. 

By Order of the Board. 

AFRICAN FINANCE COftPQS 
1 LIMITED. 

London Secretaries. 

Per A. T. TICKNER. 

London Office: 

i 62. London Wall. EC2R 7JT. 

19th Marco. 1976. 


tPORATION 


CROSS LEY BUILDING PRODUCTS 
LIMITED 


, 25p Ordinary Stieras 

we nereov give nonee tnat thn Share 
' Transfer Books and Register of Member* 
' of the 25 d Ordinary Shares ol the Com. 
I oany will be closed from Monday. 3rd 
i May 1976 ro Thursday. 27:h May 1976 
■both davs inclpsive' 'dr the preparoion 
: of dlvideno warrants 

6v Order of the Hoard 
; G. M. M. GIBB 

Secrour-i 


GESTETNER 


CITY OF MONTREAL 


3% PERMANENT 


NT URE STOCK 
that the 


MARLBOROUGH, 6. Albemarle St.. W.1. 
KOKOSCHKA cityscape* and Land- 
scapes. A 90th Birthday Tribute. Loan 
E*fk>Mffait tn J in of Tbe Save the 
Children Fund. Also Graphics Adm. 

40R. Students 20p Ulus, Cal. £2. Mon- 
Fn. 10-5.30- Sat 10-12,30. Until 
io adtii. 


ROYAL ACADEMY Of ARTS. THE; 
' MICHELANGELO MADONNA AND 
I OTHER TREASURES IN THE PRIVATE 
■ ROOMS. Until 51n Oct. Wledvs. 10-8 I 



. NOT ICE/ VS HER eT^EN . 

Trantfer Register win m Closed from 9tti 
Aor I to 30th AorlL 1978. both dates 
InclBihm. 

Rnistracs. 

THE ROYAL BANK OF. SCOTLAND. 
New few Department. 

34 Nicholas Lane. 

London EC4N 7DB. 


■closed Tuesdays'. Suns, 2-6. ACre. SOP. | EVE. 1 89 Resent St 734 0557. A la carte 1 

WfUSD! 


TAVENER RUTLEDGE LIMITED 


, On payment on. 2nd April 197B et 
6.391 2 ■>, hru! dividend to afyldem* share- 
holders reolKered on 26th February, 
?« ror Niaretuiidurs should lodsu coupon 
10} Barents Bank Limited (Securi. 
ties Services Department!. 54 Lombard 
Strati* EC3P 3AK. Dhrfibfnd atjarebolaen 
thetdd lodge throe clear days, before 2nd 
April Mr 6.591 2"6 dividend. Capital 
sha rtho ldcn should lodge (with allotment 

Bgjrgwa zsiz, s 

< 5 d i‘82, A ST!SS 


For each share Md 
Based on me average 
price of 


1 70. OOp 


*324 

170.00b 


WTATNEY MANN INTERNATIONAL 
FINANCE N.V. 

12,000.009 European Units ot Account 
7 per cutti. Guaranteed Sonet Due 1964 


a 3 war ErfiiB'rtoh,. Mai; Art GeHeries. 
Mall. 5W1. 10-5 IOC. Suns, until 25th. 
Adm. 23 p. 


F1ELDBORNE GALLERIES. 5S Oiwm 
1 Grore NWB. 385 tfiOO. EMMANUEL 
I LEVY so yean v Painty * p-aw-ng. 


MARJORIE PARR GALLERY. 2BS. Klngi CARGOY 5 t S bi|?b*S* e B STS^JSnS" W ’ 1 ’ 

1 Road. Chelsea. S.W 3 JAMES CUM- ST .JA A ?.i„ F A OOBSHOW 

MING. Painting*. BETTY GUMMING j „ SEX UNLIMITED 

T*pre:.-i«. Unt I March 27tn. Open Show at midnigm and 1am. Hoste»i 3 , 1 
. Surd*., sat. -Iowa Mon. Mopdiy-Friday. Closed Sets, 437 6431.. lOtff March 1976 


NOTICE IS HEREBY GIVEN Wat 
REGISTER OF TRANSFERS of the above 
fumed Company will be closed tram the 
20fh March 1976 to Slrt March 1976 
bom dates inclusive. 

By Order of the Board 
V Watson 
Di ructon Secretary 


■ Binqoe Internationale Jr Luxembourg 
5A, as Trustee for the abovo- mentioned 

; Bond* announces that the seventh annual 

i radumouon Instalment ol EUA 1.000.000 
! due 13th June, 1976 has been purchased 
me > in the market so that a drawing tn* lor 
ot Bonds to be redeemed on I5tn June. 
1976 Is not nerajiary. 

■The amount of Bonds, remain! no out- 
standing after I3fh June. 1976 Is 
EUA 8.000.000, ^ 7rBto 

■annua inwraatijcalc a Luxem&ours 
SociOte Anon vine 


_ i a. i p oi r {eie u> T ■ a aMjjmtir w«^iyny|[« - 

The Ffiianclal 


Sir RolffirtTaylci 



to 

of HioBias 


- f 


■" iTrrr 



- Sir Robert Tsytor. flepa& chair- succession to Hr. J. F.-& < 
man of THOMAS m&N<L & to who remains os : tba 3fcartU 
Ws». over the chairmansmp of *. « " ^ 

the company on June I: He wilt Sr. Nwtow* WMtfto has, 
succeed. Sir Geoffrey who . appointed deputy sefcMifcry, ' 

will be retiring from the Board EMI GROUP/ He has ; 
at tbe end of May. ... J company secretary-; of a rt). 

* oT public companies and hat 

Prom April 5 Mr. R. Madby' company secretary *qT the f . 
become^ deputi" chairman Of the gag Group for two 'years, pv 
JOHN F. RENSHAW GROUP. Hr. tig acqoisitioo by ©Al In ' 
Tl J.' Rensbaw win T» TMriagJnff- Fitjm July X, Hr. W' ■■ 
director and Mr. G. H. U Bird a jg to- become , director,-' -■ 
director. Mi; M. a. Wood .iRKJopuiktteni Europe, report 
bean appointed managing director Mr. ' Oscar Hamilton, n . 
of Hton Food Products * oA B«-; director* Europe. Mr. Jam- 
shaw Peel and Mr-.R J-SJwf ». Slned EHI in rlOSQ.. I 
director of Crome and MtlcnwL director of £MJ 

■ * trola GmbH, mi lWl - an' - 

Mr. John B. Gwyzm, ma n aging replace Mr. Hamilton a sQi . 
director of Dun- and Bradstreot, of the supervisory Board * _ 
has been appointed director, car- ranpujy. ft r . FVtedtieh Wt ' 

*■ 

NATIONAL : He. continues as acT ^ maiuiging director . 
mapagiiig director of the group’s German Qouapany, . report . 
UJK. operations.^ - - Mr. Jnng, aln Trom July 

JOHNSON AND JOHNSON baa » ;-ir . 1 ?^ ha* 

yFBK splinted \JPtJS 

previously export ’manager; Ur. 

movM from -United- Glass lo recronal nmnager for the ..,* 
become director of operations. from J8Z1-74, swee Hhen 
r . been deputy chief manage) 
Wanaeement changes have- been bank’s -London Oversea* E 
made in PLBSSBY TELECOM- *- 

40J NICATIONS which include the Mr. John Sayfffs and Ml 
development of a public tBJ& ixeRets--' have ^ '’ ^been --- aji 
communications systems business, general managers of the 
Incorporating the major swtteh- TJATKJNAt. -BU1UHNG SC 
ing activities of Plessey Telecpm- The appointments cehidt 
munications. Mr. Maurice Clyuu impending- retirement 
is appointed - to the . new post ~jbek : • Browne as joint 1 
of managing- djceaur,: manager. - v '- 

TeJecommumcations System s. Jil t- ^ 

Brian Jamm ing becomes deputy .. t Fawkehna been « 
nlaia^ngdirKtor airt erector ot directorS V 

S5g» m 
S SS gsai 

Gordon Paterson, director : of 

advanced switching, is now tech- J*mots , fBirmmgftant>, 
meal director. Mr- Thn Tate members. •• ■ 
retains, his existing raponaiMlh ■- • 

ties and continues as director of Mr. JfttaiWffls. finance 
research- of Richard Costa in, ha 

Br. 5. F. WiQetts, a deputy appo inted chairman of 
chief executive of the Pfessey TEL* -which s Jointly 01 
Company, will continue to. direct -Rtehard Costain and John . 
the company's total telecom- and Co. Be- succeeds ' 
munications activity as part.' of .Mr.' Peter Ledewr. 
his portfolio of responsihiliUCs V • _■**.■ 

In the recently created chief I>r. A. p. Morfon. mar 
executive _ offi ce. |l ,_ R *P9 | rt®| the research and devr 
directly to Dr WiUetts.wiU be ^ epmmen t has been a; 

Mr. John Ireland, director of x D Roard of II 
strategic planning; Mr. FranS 

Durham, financial controller; Mr .' + "- 
Norman Biggin, legal and con- Pnp . r j r^ach ha 

tracts executive; and a personnel ^ 

executive whose appointment will 

b* ““«** $^»v 

A Dumber of senior sales and ^ on » ke will also be te* 
marketing appointments- have for. providing marketii 
been made . as a result of . the pfenning; to the i- 
merger of LR Indnstries and the operating companies.- 
Sanitas Group. Mr. fL Hall. * 

formerly sales director of Sanitas, Mr. Alan Raynor will 
has become sales and marketing staff of STANLEY GIBE 
director of. the new company, April 1 to ran its Euror 
LR/SAN1TAS- .'Me, Chris Sadler English Coins Sectioi 
is jiational ; sales . manager for Rayner started his carer 
grocery 'and' Mr. Alan Woodland London coin trade in 1£ 

■wifi J be ’'•furtTdnaJ- -acc Aim- sales .-MiJUMf&'A Senby ari' 
manager t^rocery^ 1 *' Mr. Graham -with that company until ! - 
Morse is to be generai sakia joined Paramount Into 
manager, retail chemist, hardware Coins lzr 1*74, 
and industrial. Mfc E. S. . 

WafibetUm and. Mr. John HnWei Mr. Brian J. Gladwin 
are marketing . managers.- appointed director of mat 

m .. . v J services Of the SPILIERI 

Blr. M. 1. WHWbs has-been from April 5. He will, 
appointed p rviap a r executive at ^uishing his present aup 
J. AND A. ^CRfMGEOl^. stock- w]t |j Kay aqd Co. who 
brokers, from April L . responsible for eompi^ 

. Hr. Qaney . Scbue ppert ha s be- plspniag.^ j 

come chairman of SHEEBNESS nav ; rf w Otter 1 

STEEL in place uf the late Sir « teH to the 'B 
Charles Wheeler. Mr. Schueppert 

has been the vicMhaitman and jggf® SrStor if » 
chief executive officer of.the.com- He miS 
pany since its: formation in 197L - W ? 

Mr. aiartln Rosenhead has been Mr T A R-rratt eh* 

BHffi OT asas* 

Arthur ■ Sanderson and Sons. 



Arthur • Sanderson and sons, a pferrart^^w 

subsidiary of. the Wall Paper 
Manufacturers of which he is • 

business ‘ development director. JJ5 ntS w 11 1 an ftl.«E° a.' 
He succeeds Mr. C. R, G. Mr - . Btuce 

Maefarlane who has retired. appointed chmrman of- 1 
• • „ * • companies while contu 

Mr. R.” s. Baird and Mr. J- T- "“W 1 ®* director of 
Donald have been appointed developments (Abe rdw 
additional directors of INVERESK * l8 ° a member -of the gnu 
GROUP. Mr. Baird is treasurer Board, 
and Mr. Donald, divisional chair- „ _ „ _ ; 

man, of the printing and writing _ Mr._ P. S. G. rill, Mr. 
papers- division of Inveresk. . . . Lecming, Mr. D. N. Walts 

* . J % P. A, Wolff have been j 
SECURI COR has made the fol- .to the main Board of 

lowing appointments to the Board. WOLFF AND CO. 

Mr. A. -H. Riseley, sales, director, 

and Mr. George Rogers, personnel .Mr. E. R. Knapn. 1 
director. - director— Timken , £u« 

* been nominated for elect!' 

Three hetv members of AIMS 
COUNCIL are announced by Aims STlSSJ’^SS 

for Freedom and Enterprise. The* J 1 

are Sir NeU Shields. Mr. Thomas ”2*“ : *?£$ 0 

Tudor, and Mr. J. a duff. Company since 1903, -c 

* wnsh to be conside 

Hr. S. SL Alexander has been TV’Vlcvtion. . . 

appointed a director of. OPF3N-. ' 

HEMER AND CO, and continues • 1?-. *■ 

as secretary. «««f executive or Ni 

* EMPLOYERS* 

Mr. Norman McCann has be- .GENERAL .. INSURANCE 
come a -deputy group managing dAHON. win retire in J 
director of ALFRED CLOUGH and. successor : wflJ be Mr. T. , 
Mr. Malcolm Richards is now deputy chief general ma: 
group comptroller. * ' * . . . • 

. *• Mr. J- A. Fergnnon 

Mr. J. S. Fie arming has been A- G - Urile will be dissoh 
appointed a director of the 
GENERAL FUNDS INVESTMENT PITMAN /HURST-BROWN 
TRUSTS ■ brokers, - on April 10 

■'* ■ -retirement. Mr. B. R. 

Mr,'. Terry Davis has ^been ^TR jam the partnershi 
appointed financial director of clow of business on t 
WALTER LAWRENCE. dale. 

* * 

Mr. R. E. M. Lee has been Mr. P. .v. G. Brewfs 
appointed to the Board bf. fippointed a managing d> 
LINDSAY AND "TLCIA3>TS. . ALEXANDER HCIWDEI 
• t- SWANN' with rtsponatt 

Mr. . ,G. 0. Peake has been the aviation division and 
appointed "chairman of BAR- a member of the execut 
CROS INYESTM3NT TRUST in mittee of management. 


HOME CONTRACTS 

ULTRA ELECTRONICS Sonar and 
Communications Division- has 
been . awarded another- .order, 
worth more , than SAm.. for Sono- 
buoys from tbe Ministry of 
Defence (procurement executive}. 

TAYLOR - WOOD ROW CONS- 
TRUCTION jCNORTHERH) lum 
received .'a contract worth 
IL326.443 .from the Northumbrian 
Water. Authority for. extensions' to 
Westwood ’ sewage . .treatment 
worits, Ebcbester, Co. Durham. 
Work is due to start in April and 
will take 15 months to complete. 

HENRY- ^ROOT/ CONSTRUCTION 
Sheffield, is to undertake a con- 


tract worth more than 
the British. Steel Corpor- 
yolving major extanslor 
.complex at. Aldwarki 
Rotherham. In addition, » 
pany has been awarded a 
worth £20(UX)0.for the fir 
of a scheme for exten ; 

Grimethbrpe . sewage- ’ 
works, near. Barnsley, 

Southern' "DMstotf hr 11 ■ 

shire ter Apthorily. 

WALTER LAWRENCE 
ANGLIA) has received a 
worth 'more than I3S3.O0C 
a Territorial .Army and- A. 

■Resen.’e-cenfr*-at.BtMihet . 

Bury Si. Edmunds, Soffo , 


Pa 

fei 


















oi>4he Press Interim report 



interest relief 


fcy \M IchoeJ Thom pson-Noel 


, -MIXED -it ' ttuprecedenfed Govern* 
it ' eirt support to help' maintain . the 
riBhk Independence and: diversity «E 
: . e -national Pressiscalled for in. the 
--. s lerim report . o| . the Royal Com- ' 
issfonoa the Press, published on 
' ednesdiy. " ; ■ ' . 

The Commiridotfs ma&i recommen- 
. lion is that the" nationals -1^3 
oald Ipok to tbe-pilyale sector for 
; sh leans to . bdp pnWishers v wft6 
.. duettos? in manpower tbeiotro- 

- jetton of new technology. .The most 
proprtate sonxc&tac -it 

? ys, is Finance f o r jadiistry. Aitev- 
■ v. tjveJv, the Commission ; suggests that 
■ t Government make loans available 
^ ; cases of ^proyeaiMed.* . . 


>. t 'As ail important; sweetener, the 
n miTwi im - m mnm i>ni<s that the 
.■^vernineiit provtdeinterest relief of 
. f t -store;' than 4 per cent, fox; two 
-Vjurs tofhelpr the industry oht of its 


^preseot cri&is- Interest wtHef, gays 
the-- Co mmissi on, should prove an 
. incentive, to ail published to adopt 
industry-wide rather than, .piecemeal, 
sojhittofls. • 

; ^ estimated total cost to $«*• 

IisherS of manpower redactions and 

new technology is put by the eomaSs- 
' sEoix At between 150m. and £55m. 
When aft changes have, been made, 
4t says. .. annual savings should be 
■Cabon£ JK5sn. The cost of redundancy 
■ payments Js put at £30m.-£3Sm. and 
investment In new technology at 
-about £2©m. This expenditure would 
. . have to be in the next . four years, 
and would result in loss of 7,000 
“ regular jobs and 2,000 casual. 

• ' The commission says that the assist- 
ance -it recommends is different 
neither in principle nor in generally 
from that given to other industries 
in difficulty. It does not propose 
special legislation, nor general ■ sub- 
sidies. But the- present opportunity 
to release the industry from itspast 


may not recur and shonld not he 
missed. 

The financial position of the in- 
dustry is poor, and there is no Imme- 
diate prospect of sufficiently increased 
revenues. “ The only adequate means 
of cost saving is to secure higher pro- 
ductivity through redactions in man- 
power apd the introduction of new 
technology.” 


Will to agree 


If socially-accepted terms can be 
agreed, these changes can be made 
quickly and effectively. “ There Is 
a genuine win in the 1 industry to 
reach agreement on a wide range of 
hitherto intractable matters.” 

The commission says that loans and 
Interest rate assistance should be 
made available for agreed compensa- 
tion for redundancy and to meet con- 
tributions towards an agreed scheme 
for decasnalisatfon; capital spending 


on new technology; and to. help meet 
problems of liquidity or debt 
structure. . ■ . 

However, -none of the envisaged 
relief should he -provided until the 
joint national machinery which is 
emerging from talks between news- 
paper managements and unions has 
been established. 

The report follows a request front 
the Government last September, with 
the support of unions and publishers; 
for the commission urgently to 
examine the financial situations and 
immediate prospects of national news- 
papers; the possibilities for reducing 
costs and raising productivity; and the 
implications for employment at all 
levels. The jBoyal Commission stressed 
that nothing 1x1 its interim report 
"prejudices: conclusions about such 
wider issHes as the nature, purpose 
and conditions for survival or a free 
Press, which we shall deal with In our 
final report.” This is expected early 
next year. 



Don r r» «» 

- m Leonard Etxit : 

The Royal Commission's chairman. Professor O. R. McGregor, speaking at Wednesday's Press 
conference. Lord Hum is sitting beside him. 


r** 




as cure 


: ^USE rOF .the. Urgency .df 
■; Street's position, the Royal " ;■ 1 

insaion has not Included ■in.- i 

v iteonT report consideration. 

.ensures such as the' estab- 
•’“tent of ’ a national printing ■ 

* nation J or of an advertising 

•* infe' 7 Board to -reallocate ■ 

• ptS.-' - • *. •••- 

Bese cdiidd uot be introduced' 
tfy enough to influence 1970 
addrfng .the next!2 months: ; 
we have hot yet -concluded 1971 
" .-azmnatien of. such proposals. 
ier they/woulti apply to all 1972 . 
papers and not only to Fleet ; ' 

•t - We: have a±so ' rejected ■ 7973 
raring subsidies as a panacea 
tie industry’s immediate iBs. 

-..type of subsidy . carries 
catiohs forthe, in dependence 
organisation of tZfe - Press 
h-we can examine a dequately 
Id. bur final report.-: 


Warnings in fleet street: index 1970-1975 


1974 

1975 


Medfem earnings 
'Af.Wtintt 
. men mnupL workers 
over 21 

Index ■ % inc. 

-400 :• 

■ +113 

:. +12J 

"■ ,:+i33 

+113 

' + 8.1 


Median earnings of 
all full-time men 
manual workers 
over 21 in the New 
Earnings Survey 


from the second year onwards- 
All the estimates are expressed 
in 1975 prices. 

"The difficulty of funding the 


cial requirements for loans by operations of £6.2m. on a ‘urn-* 1 
October 1976; over of £2$9m. For 1975 the 

(b). demonstrating that .tfie corresponding figures are a cash 
annual savings envisaged in outflow of £1.6m., profits of 


1113.' 

125.4 

1430: 

- 1607^.- 
17X7- 


-Index 

..-JM . 

1093 
- 1223 
/ 143.0 
1633 
2073 


cost of redundancies and new • his proposals would justify the £lLlm. and turnover of £2 69m. 
technology will vary from house costs to be incurred; For the quality Press — a' cash 

to house according to the method (c) agreeing to monitoring during outflow of £8m. in 1976 after 
adopted, the numbers involved the currency of the loan; and losses of £73m. on a turnover of 
and the resources available to the (d> undertaking to ensure that £129m. For 1975 the figures are 


PROPORTION OF FULL-TIME AND OTHER REGULAR 
PRODUCTION WORKERS IN LONDON AGED 50 AND OVER, 
OCTOBER 1975 

Percentage of Total in each Group aged 


■nc house concerned. Some will be he complied with industry-wide cash outflow flO.lra.. 


able to meet the cost ottf of their guidelines. 

+ 93 or their group resources, or by “ The exact form in which 
' way of a normal bank advance, interest relief should be given is 
+113 But there are others with balance a matter for the Government but 
sheets already tinder 'strain, we envisage a basic level of relief 
+16.9 which niay not wish to increase not higher than 4 per cent, for 
. the burden of their short-term each of the first two years of 
+ 143 debt a loan, open to all. with the pos- 

“These changes would reduce sibiliiy of additional relief only 
+273 the significance of casual labour, in cases of proven need. 


£7.6m. and turnover £116m. 

The new 
technology 



45 and over 

60 to 64 

50 to 59 

Composing Areas 

33 

132 

253 

Machine Room 

3.7 

14.7 

28.1 

Publishing Room 

123 

16.2 

34.5 

Maintenance 

3 

12.9 

32.1 

Other Areas 

6.9 

163 

313 

TOTAL 

63 

15 

303 


Source: Royol Comratafon on the Preu 


After examining 
differences between 


the main 
the “ old *’ 
new 


Scree; New Earning i Survey*. April tMO-AprW 1915 


are aged between 50 and 59. The would be of the order of £35m~, 
or proportions in the higher age because oF additional overhead 
roups employed in Fleet Street costs. The publishers will have 


cqnumssron believe that ^^ u-uj y for s( bne occupa- considering them. Plans varied 
-.jmnredMte actions-. now groups, are extremely considerably • but they had two 

J ^««^l.*- Soyenied by hieh in romparison with- those in features in common: new tech- 
+**i«~*i offier- industries.” says- the com- nology in the composing room 
Enabling as many national . and related area; and agreement 

wspapers POSSible ^ to ion- 'feature- of Ithe with the unions of new methods 

tw national Press, says, the report;:-!® and tower manning levels. 

Cast of new 

elr 


?S r 


ms 


- The^ cost of the new teeb- 

jploynwnt and proper -xe- years, and 1 nology ranged from • £2m.-£33m. 

ineration for the industry's tot® prosp^t.^ profeahiiuy^ per - hetose, with in estimated 
rmaneBt enptoyees;- and • TSie report, ad^. In total of; around £20m. over a 

Waiting any neresmj-Tedm> "throe w.d.mree baiways period of , up l0 f 0ur ' years for 

ns Ur manpower and changes *»a£^ profltsr IS <5 only ftHir ^ i ndui | tiy M a wliole. It 
methods of -wortoing in a dailies and one Sundaycua w- offered a good economic return 

ially acceptable vraji" In particular, the publmhera or. a jj of - newspaper 

'orv p c ammin g posslbflitiesr quality newspapers, , even axxer pro^jej suitable redundancy 


for long an undesirable feature “We recommend that loans or "hot metal” and 

of the industry, as well as per- and Government assistance “cold type” print technologies. _ r 

mining progress towards better should be made available for : the commission- states that the are thus double those for the to ensure that they can meet the 
retirement provision. The imple- (ii agreed compensation for hew methods will offer different male working population us a terms on which they agree from 

mentation would be the easier redundancy and to meet con- advantages to different categories whole. Production workers in their own resources with such 

because the industry has an un- tributions towards an agreed of newspaper. “ The cost savings national newspapers in Man- assistance by way of loan as may 

usually distorted age structure scheme for decasualisation : from the new composing techno- Chester show a slightly lower age be available under our recom- 

witb more than one-fifth of Its (ii) capital expenditure 0 n new logy are more important to the distribution than ^ those in Lon- mendntions.” 
workers over 60. a proportion technology ; and qualities than to the popular*, don: 4 per cent, are aged. 65 or ** The desirability of improved 

which is double the ’ national (lu> meeting problems -of since composing labour costs arc over. 13 per cent, are between 60 pension schemes incorporating 
average; and because the liquidity or debt structure. on average some 43 per cent of and 64 and 30 per cent between minimum provisions for the 
reduction in employment In the “We believe that the joint all production labour costs for a 50 and 59. national newspapers has been 

Industry will come at a time national machinery which is quality daily, compared to 22 per Xo precise estimates can be agreed by the publishers and the 
when the economy is picking up. emerging. from the talks between cent. -for a popular daily, although made of the cost of the neeessarv unions, and has been one of the 
“We note that negotiations over the rtwo sides of the industry is the proportion varies with circu- changes in manning’ savs the aims uf the talks which began 
pensions, are in progress. The cost an indispensable 'element for latiou. Nevertheless, the rate of commission. ’ in November. A third working 

of any improvements, which we. securing the public interest, and return on the investment seems “On. the basis of terms Party of publishers and unions 
regard as an urgent requirement we recommend that no relief as. likely to be very similar in both currents under discussion, and has been considering pensions in 


in those bouses with the poorer envisaged should be ’provided cases.” 
pension schemes.. will have to be until and unless the industry sets 
set against the above savings. No up the Joint Standing Committee . - 

estimate.has yet been made of the mentioned in its submission to r RlfllQVIIIfint 2110 

cost of various levels of improve- us. We further recommend that 

meat, and there could be diffi- no relief be provided to appll- . 

cullies in the immediate future cants unless they undertake to Cell 


educing costs, . the -interim, taking. xcaxacpt.inpi ower pu.w- operating agreements 

t Jooks at mrerflatton' r iuyl lishing activities, maae i0SS jrt+T were reached. 

1975. totalling oyer. . . The commission says there is 


• -j. •_ _ -« | ii jiinn - ~ i h.iih.-w wm auju v 4 >i 

, _ad taking •acramt i of capital^ an urgent need for the News- 

id prospects ihr the ear- ditnre.and .wdrong capital mav^ paper Publishers Association to 
. t : :j. -4 : . meirts; they- suffered an ad ^* rs * be ’ “more effective as an 
• if - . ' • cash how of over > £1^ om * on - • organisation on the 'publishers’ 
turnover. of Qipm. _■ -„„.side for dealing with, Industrial 

rorer «_ nn i ai , D 


-revenues,:: 
ues, ” present 
solid 
«ear, 


for some houses.’ 

Case for 
assistance 


ensure that their policies and 
plans are consistent with guide- 


_-The 

casts; which are 


MllatiiNMM/,;. there , is no less need 
, .. • "• •-& - • • casts, which are consist enx w ^ j or cohesion between 

I'tiUPlHIP •- this^yiew. show that tne popuiars ^ w ithin individual unions.” 

i v"wII6*» y.v - may as:a.group be jshghtlj .irts However, since the interim 

re ^Rhly- 

***** ^ -rimilar . lo^es vdth an ^^- shown .a new (Teterminatiori to 

cash flow of almost iSm., aDa uidi achieve a solution and had com- 



s, says the report 

S ^L th ' ^two'i^oi eveM^g joj sutaission 

SSSiffiSf- more 1 tentative »mm^en. 

y the. last two years and. the •'7 ' «« iqtv— which is as far 


uciuLiBu^s.iuiji.uw.j of 1977— -which is as lar ■ ■ 

S , 5S.SSsssa=s'ss««»»* s t"” 1 

S35SSi»S«K cavieg. 

goods during the last 20 t ^ C| th^r« must be a prospect . . . ° 

has accelerated .as a result a recoverv in world demand.; No precise estimate can be 

. ' er £”1* of ,tfi« will cause'i.fnrther increase ip-made of the cost of the neces- 

iq years which have-ranged newspri 


50-133. per cent*? 


ertising 

sane 


the relative- price^of newsprint T sait changes in manning and 
and the wrtainty that publishers, investment in new technology, 
will' he entering- next year with- The former depends on the terms 
leftd resources. J **- J 


of publishers’ estimates of the »be light of a paper prepared by 
numbers of employees who would the unions. The task is complex 
leave, their age and length of and must in large measure be 
service, the publishers them- undertaken by actuaries. Par- 
selves estimate that the cost in ticula r di fficulties are created by 
redundancy payments for the ti 50 restrictions on improved pen- 
national newspaper industry as stons which are Imposed by -the 
_ . t a whole, including the Man- Government pay policy; the need 

- — . . . . Thf report estimates the. total Chester operations, would be up to consider the implications of 

lines established for tbe industry number of production workers to £30-£35m. (after allowing for present and future legislation on 
by its Joint Standing Committee; with fuU-time engagements tu entitlements from the Red un- Pensions: and the interaction 
**■ . s ^ b , s ,® q ? enll ?’ h ?Sonn m - pl0 ^ r abou j 16.100— dancy Payments Act assumed to between pension and redundancy 

materially from ^guidelines, 12300 in London and the re- be £5m.). We understand that terras. 

Should be considered whettiermiy mainder in Manchester To these this estimate does not specifically M Present discussions show the 
Ak a result nf analysis of Fle a t S^en ls^tobe w^m^wn. must be added regular, part- include the likely cost of pay- desire of both sides to achieve 
As a result of anaijsis of Jjie.t <The commission Days “ Umers^and casual wprkere— 3.S0O raents t0 ^ ^3! employees agreement on progressive im- 

sions. They 
scheme under 

the view that medium-term would expect it to be a small the commission, includes 2.700 _ m P™" 1 ® 3 ® 600 fl t 

assistance in the form of loans proportion of the total of £50ra.- full- and 300 part-time editorial KPniHllfollfMIftQ 
was required. Two main sources £55 m. estimated for redundancy staff; 2,000 managerial and super- 
had been considered, the private payments and new technology, visory staff, and 4.400 full-time __ j 

and public sectors. "A healthy, independent and commercial staff. In total. £ nine 2I2Q pCilSIOnS 

“ We concluded that assistance diverse Press is an indispensable 35.000 people work for tne r 

should be drawn as far as pos- feature of a democratic society, national newspapers in London 1..... nnt rpnP i,'pH firm 

sible from ihe private sector We can examine fully the impfi- and Manchester. estimates from eithor nF thn 

and from a single organisation cations of this truism for the “ Earnings of production £ ost of -k-j aoreempnt but an 

with experience in handling prob- Press as a whole only in our final workers in Fleet Street cover a amount of 5*>m has he^n 

lems at an industry level. There report- While our present pro- very wide -range indeed. Average su:m esle d The’ publishers 

are alternative sources of private posa Is cannot guarantee the long earnings in the very lowest paid estimate that their nlans would In 1 Nnt„ 

sector finance, but none in our term future of all existing titles area are roughly the same as the fnvofvp ^ VSS »h? cse " atl0n o n 

view is as appropriate as Finance in Fleet Street we believe that average for all male manual ^ m s Jme Sooo regular i'SbS 

For Industry (FFI). they will help publishers to over- workers in industry generally. n^Ttinn ffrkvrf VnS 1 [ elief . 

come their present difficulties. Average earnings of the highest £500^ ¥5? iSS 1 n R ch dson ’ 3 y nen ? be J. of the 

paid workers— NG A members in .j l - e ™Su |ar 3? bs ,os j commissjon, says liiat in his new 
the win posing area^-are more ™ l 1 d 1 .. bo in tte ™chino the recommendation is objection- 
than twice' average earnings rnr Sj5^ 1T S?i arpa s a ° d m clerical a ble for three reasons: because 
all male manual workers. "* ^ H an unnecessary inducement; 

“The earnings for NGA mem- bemuse it is untimely and likely- 


stated intervals towards pensions 
with benefits common to all 
houses, even if all the details 
cannot be standardised.** 


Interest rate 
relief 


“We have held preliminary 
discussions with FFL We 
explained the nature and size of PrAfltei InCCPC 
the present financial problem in riUiiWj 111 OO GO 7 
Fleet Street, and sought their ■ 
views. We understand that FFI G3SH llOW 
would be prepared to provide 


bers io the composing room 


seriously depleSd resources. ( «greed between the parties, and 

.^mie worst fears expressed by on ffie age and length of service „„„„ — -v _ f . -» 1on a..u puuuouiug areas. «uum 

(he industry at Jhe .beginning of; of ' those who actually leave the assistance to those Fleet Street “it may be asked why the *7™ nlr Jeav «> -the industry' and others 

■the interim ■ Jncjiiiry have not industiy:- the latter on the plans houses who could meet their no-- T.*ti,»nai nawnuMr ^rfnctro _ u w ™ ou > even ■ new umiM n,„„* ...n-u 

... ^een borne -out;' newspapers do. of individual houses. On the 
uise of its dependence on- hot seemi 1 . to be . acelera ting into , basis of the _ terms currently 

trine. , itself -*-aibSecti -to still worse losses. . Nevertheless, under discussion, and of pub- 
d: cyclical miseT; : the .the mere continuation of losses hshers’ estimates of the numbers 
ny ■■of', newspapers ' is- and of the even more adverse of ^employees who would leave 
»■ linked , to -the: cycles cash flow.Jias a cumulative effect and their ages and length of ser- 
pnred hy.the .Bconomy as whieb in some cases is becoming yice, the publishers themselves 
le. Th e^pftsenrreSSon erttieaL- We are satisfied that, estimate that the cost a 1 «Jnn- 
larticulariy. affeeted. the lBTB-wiB be a third successive dancy payments for the national 
7I newspaper publishers, year “of losj-for a number of newspapermdustryasa. whole, 

» of sharp rate . Increases, houses. - Their losses are now including the Manchester opera- 
£- :. :frwn- .,- hdvextmug financed from 4 a , vanety of hons, would be up w £30^im 
3d hyneariy £6m. bf 'Sjfcper istmree'e hot particularly for most (after allowing for entitlements 
ietween 1974* apd l&ia Tn.oiu&Itrlpapers: the three bad from the Redundancy Payments 
: ilar,. '- the : vohEtie. . of years 'hadah an unhealthy depen- Food, assumed to be ^m.)- 
ed ^advertiring." ''fell . by dence on. -short-term sources of , We understand That this esti- 
cent between : =1974 "and ; fbnds or as the-restof the groups mate does-jnot specifically include 
•Hiis has caused diffioufr of ‘^riiich sonieKhonses are part-’’ the ..likely cost of payments to 


workers, mainly in the machine 

TiMhHehinL 0™,=. u . n „M to be ineffective, and because 

? n L P ,£ bS te^?. re .?i^ i more effective incentives could 


ms.' especialljt. .lor'.^e j : .: 

; Possibilities for 

dependence ■ om sales -. 

e. whieft may.;prwe ts be rnliimilir PjetC 
maneot feature of-. -the iCliUblilg ulldio 

■y though not neressarily 
jealthypne. 


fits and 
petition: 


. the ^casual employees who leave 
‘.the industry as part of the 
: decasualisation agreement. We 
-- have not received firm estimates 
from either side of the cost of 
. that, agreement, but an amount 
of finf. has been suggested. The 
‘ In some industries, an option pubiiBhera estimate that their 

■ ’ would' be to reduce-ieests through plans would involve tiie loss of 

. j mergers. Given our remit to some 7,000 out of some 20,000 
preserve" diversity, we believe regular jobs of production 
. that mergers, whether of titles or workers,” 

‘ of publishers, should in the case 
nf the national newspaper indus- 

. . . try be considered only as a last StrUCtlirfi 

- de^ne ia : i9sew^' refi<B^^ a^ ti« ^ 

id- : closely on severe. ■ ^Newsprint ■ costs are deter* 

■* t % les iH < l o£ Hie min^ - by world market condi* 

■*’ r r • T’s. ^ief. raw materia^ tion* mid-are lasgely outride me - a nP fli _ tn 

inti. Daring most "of tie- control of publishers, except by togjgtaato olfhe cost to 
die relative price :uf _newSr xeducing th^ size of newspapers, the publishers of capital 
: lecUnedyVliutit' inore.thm.A'fhrther. pofisibffify is to make ^ a^ red^^ciesmdi^e a 
. . ■ d-between. 1972 arid '1STO; better. 1 use: of the substantia 1 toW ^ cost of some ;£50m.-£55m. 

• w form&35 per'cent^of the rpare production capacity in the basis of the preceding 
"of jnmer^/Ahd' F^tVStieet^ ^ by sharing facilities assumptions and estimates. The 

*. cent, pr that ‘irT vruiiitipg Ai iygVng TPmriTdant plant. But publishers have not. provided us 
-* ipared wfth'30 per .cent possibilities, are' not wig* their estuaite of the annual 

.per certL in J^TO-.^ItK^ ssJevantin tiie.short term.” - savings, m total labour costs .to 
o' adjust td this ixRueas^ 1 '-Tfrtdhction was therefore the fie.srt agaimt this, but we cop* 

. the: o.Bior .mafai/.^bm- -oifly remaining area to. which to mder thati they should be or the 
..in cpst3;w«ges,X05e less took Tor cost savings. . Anumber order of.£35m. a year, given the 
. f tiian in-otiter -industries, of c-'vsewspapere- had already. -numbers involved, when all the 
' sn-1974'and 1S75." 'Sattof 'ahnoa&ced plans for production changes have been maao. The 

> ' ff f mr a stMl benefits will accrue progressively 


“ ^ ^ 111 *u scuciuaiij’ earnine*! do in fart on as hVrn as me caraposing ana 

MS pw week for Se cate?o" related areas, where earnings savings estimated at up to £35m, 
t V t!h f r indnst n es ! ° of workers in one house. Bi?t Jr are h, * her * a year. After deduction of 

pert as a’ matte^^of ni?iSi SSHmSm* 6 ThJ* SaSnt shouia be that, jus! “ w e estimate thaT the interest (say £7m. per annum) 

Sra.CSRE Slm^a 

^y^tbiTrsrj! |«w|Jq e U! r p'fiTifouw tataSSSl" 50 “" L 

In cases v*™ FFI could not SrtttL n™ S wh0 earD Tery much lMS " ^ ^ i ” ,erest ^ 

help, says the commission, the worked out. by the unions and agreement about casuals can be “ nL ’ for y ears ^saged by 

Government should make loans the publishers can succeed.” fliffprPItfifii mrfe qKr ttemdwl the commission, says Mr. Richard- 

available in cases of proven In the second part of its report, UliTcrCnilal nressively over the comim* tour so ? - 15 an nKisnificant sum in 

need. Io view of the need fpr an the commission describes the cir- , vmL The aeerpv-jto imuoots relatJ0n 10 possible gains of 

independent hody to act in what cum?tances surrounding its nSlTOWCti here quoted wmfld deoend in the 50 per CGnL in P er P etu ity to be 

was a politically sensitive in- interim inquiry and presents HU “ event nn Uie realised by general adherence lo 

dustry. there would-be great much of the ’’factual material Th( . ... . bv both sides * J ^ the agreement.” 

advantage in close cooperation, upon which its recommendations H ‘ i„„rn Cno ^ii!' iTI yS" 'Th P report' adds- “\n estimate Jt was wrong, said Mr. Richard 
between the Government and FFI are based. After looking at the a^hilfaer^ tta^ln ofheMndi^ of £16m * ^ siven for the savings son, to contemplate spending 
over any ussistaucc the. Gov™ structure of newspaper revenues £ e s l?erc “ e?i d euce to su°v“ total labour cons associated '“payers' money" on a scheme 

meat misht Drovide. and nosts. adv^rtieina nmomte UIW, lUtric 15 evtaeace IO SUgEt?.iI ...S*u I .. . ■_ htn fhic whan rha 


meut might provide. 

Id addition; the commission 
recommends that the -Government 
gives relief on interest rates for 
loans, irrespective of the source, 
for a limited periadt 


problem 


Conditions 
of relief 


Prospects 
for 1976 


Forecasts show, for the popu- P 61, cent higher.” 
lar Press, ft cafih outflow In 1976 . .^e report continues: * Barn- 
Such relief should, be coil- of £L0m. compared with profits editorial employees are 

ditional on the borrower : before interest and tax and ex* higher than those of all but the 

(a) submitting plans and finan- eluding associated publishing naos ^ MgMy paid production 


1974, average earnings „ . 

of production employees in Fleet 1,1 departments contained in 
Street were between 60 per ceaL employers’ estimates were 
and . 70 per cent, higher tnan achieved in fnll. we estimate that 
average earnings for all male on ^ assumptions about 
manual workers. By 1975 the labour costs, the annual savings 
differential had dropped to 40 


Boyal Commission on ike 
Press. Interim . Report The 
Notional n eicspaper industry. 
CmiuL 6483. SO, £1.50. ' 


Balanced view of problems 


TRADING PROFIT AS PERCENTAGE 
OF TURNOVER 1970-1975 


employees. ■ AN APPENDIX- to the Royal “ Outride recruitment. re-‘ 

“Earnings of production super- Commisrion's report contains a organisation and development of 
visors, reporters and corre- summary of a report on Fleet existing staff have significantly 
spondeats, managers and senior Street's financial management raised the calibre of senior' 
editorial staff rise in a pyramid systems and operating expendi- management* 


Popular Dailies* 
Quality Dailies 
Popular Sundays 
Quality Sundays 


1970 

1971 

1972 

1973 

1974 

1975 

23 

6.9 

53 

—03 

-Ort 

43 

-33 

. 23 

7.1 

23. 

-12 

—43 

• 7.7 

5.6 

6.2 

JL& 

—13 

53 

-23 

•-4.9 

13. 

3.0 

—33 

— B.T 


from the base of the high earn- lures prepared for' the Coromis- 
ings of production employees." sion by PA 
The report shows that of the Consultants. 

The study says that 
publishers have taken a balanced 


production employees 
_ regular engagements in 
London, 61 per cent are aged 


If identifies what it describes 
Management as “middle management weak- 
• nesses in several bouses which 
most may be due to lack of- delegation 
of responsibility and account- 


Inciudtog London evenings 


?nd mature approach to the ability below Board level and the 
Source; fioyol Cetnmbcfen m tlw Preu 65 or ower ’ ^ per ce^t • are be- industry's problems and have concentration of top management 


tween 60 and 64, and 30 per cent, produced substantial savings. on day-to-day details.*- 
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Why 

Hine cognac 

should cost 

more 


FT CONFERENCE ON INDUSTRIAL RELATIONS 

Despair of unemployi 
‘threat to democracy 



Inside every bottle of Hine Cognac, raHH 

there’s over 200 years’ experience. 

Hie firm to which Dorset-bom 
Thomas Hine gave his name has been blending 
and selecting Cognac since 1 7 63- 

Only the very best Cognacs are selected to 
carry the famous Hine labels. 

Like all craftsmanship, this doesn’t come 
cheaply. 

Even so, careful shopping might uncover a 
bottle of Hine for no more than ordinary Cognacs. 

So you can enjoy the connoisseurs’ Cognac 
without having a connoisseur’s wallet. 

an infomalive booklet on Cognac, send postcard, to: T^pC. * FT 
<jth floor, l Oxen don Street, London SWlY 4 EG. 


HINE. 

t J 

5 Vieux Cognac | 
v.s.op. ? 


HINE.The connoisseurs’cognac. 


ALL EFFORTS over tne last 
ten years to put Britain's indus- 
trial relations right by legisla- 
tion have failed,' Mr. Janies 
Prior, Shadow Secretary for Em- 
ployment. told the Financial 
Tunes conference on industrial 
relations yesterday. 

‘‘It has taken the politicians 
some time to find am that there 

no panacea which can be put 
t'croueh the House of Commons, 
if doesn’t work that way." 

On industrial democracy, Mr. 
Prior tended to favour the pra- 

posals of the CBL Maximum 

3ex:bi!ity was going to be re- 
quired. 

The country would hare to 
‘.ire with unemployment of a 
million©? more for the next de- 
cade “The worrying part is the 
threat to democracy that may 
some from the despair faced by 
people who are unemployed. 
They may come to feet that Che 
Pari iaraen Ary system has failed. 
This is the greatest challenge 
that politicians face." 

Mr. Richard O’Brien, chair- 
man. CBI employment policy 
comminee. and chairman -desig- 
nate. Manpower Services Com- 
mission. opened the conference 
with an acknowledgement of the 
shortcomings of management in 
i'zf industrial relations field. 

“We now need to make 
arrangements for the fanning 
of our manpower to an extent 
rarely achieved up to now. An 
in:e'l;ceat forecast of manpower 
ri^eds may save us much embar- 
rassment. a great deal of time 
and possibly quite a lot of money 
in compensation.** 

Information 

Implicit in and linked ‘-'"ith 
impending legislation wm the 
provision of information. “We 
are far indeed from keeping our 
employees informed of what we 
are about. This Is not a subject 
which divides employers from 
unions. Conservatives from 
Socialists. All agree that more 
should be done." 

In spite of the horrors of 1975, 
the country might now ho climb- 
ing out of the trough into a new 
era. “as era in which we are 
both economically fitter and in- 
dustrially more humane/* 

The management editor of the 
Financial Times. Mr. John 


Elliott, suggested there was a 
danger that industry and : com- 
merce would be. swamped by 
employment and labour laws. 
Neither side of industry was 
equipped to deal with ’‘the most 
contentious of laws now being 
considered *"■ — the extension of 
employee participation. 

There was already a massive 
Imposition of law*, although each 
laudable in itself, which raised 


management deoil 
and the harnessing a 
country's good, 
worker participation 
out to cost far ram 
worth. You can rep* 
you can't repeal invo! 
the power that goes w 
The need for mas 
bility in industrial 
was the main the 
James Barker, chain 


rm-matanfc 

this to the; 
Other 
Mold 
than, it's 
l laws ' box 

e merit and 
h it.” 
n urn fleri- 

(mMVMM! 


in erf the. 


” 2*3 






T ctru Kirk- 

Mr. James Prior (left), shadow Secretary f6r Etnpltifrment'. 
and Mr. Richard O’Brien, conference chairman andfbhair- 
man-designale of the Manpower Services Conunls^on.. 


a nightinare for recruitment 
officers. 

“ Imagine the situation where 
a job applicant who is a coloured, 
pregnant non-trade unionist 
woman recently released from 
prison, applies for a job is a 
hitherto male preserve and states 
that she wants time off to pursue 
some public duty.” 

Participation 

Neither side of industry was 
fully equipped to cope with the 
surge of Increased industrial 
democracy that might come in 
the next year or two. 

.“ Let’s talk about a worker and 
trade union contribution to 


Successful Marketing 
in Recession 

- . “V * 4 

A second report for advertisers from Ogilvy Benson & Mather 


^Understand what’s different 
about Mrs. 1976 and win a loyal 
customer for your brand.** 

For the UK it*s an "economic 
crisis”. For Mrs. 1976, it’s a 
"state of war”, reports the OBM 
foflatiftn Research Group. War 
again sthighprices; agamstpoor 
value or shoddy goods; against 
the seduction of ‘‘non-essen- 
tials” on the supermarket shelf. 
To make a loyal customer of 
Mrs. 1976 you need to under- 
stand her war— in depth. 

Housewives laced it alone in 1975. 
Tire men couldn't, or wouldn't, believ e 
what was happening to price;. 35% of 
housewives got no housekeeping rise at 
all last year, and rises for the rest hardiy 
kept up with inflation. 'OBM Research . . 
But now the men too are feeling the 
pinch. 

BIRMINGHAM WOMAN ; 

“X think that men are just begin- ; 
ning to realise new what we’ve " 
been going- through these past i3 [ 
months or more. I t's beginning to t 
hit then directly and they’re } 
sitting up and taking notice too. . 
j Well, it f s about time! The bouse- ; 
■ wife can’t go on for ever bearing • 
i thebntnr.” 


Petrol. i»ecr and cigarette prices all 
soared in 1 973. But wbat really brought 
things home to Dad was the size of the 
household bills — rates, fuel, telephone, 
to name but three. Dad’s involved now. 
sharing with Mum the problems of 
family- decision -making more than, ever 
before. Recession is uniting the family 
in an effort to preserve iivingstandards. 

r MIDLANDS MAN' - 

i “There've been no redundancies i 
1 in my firm so for. But I can’t help ; 
| thinking that it could happen to ] 
i me when they do come. So I've 1 
I become a bit more careful/’ i 


Kedxmdamcy— the common fear 

■While in their hearts most British 
people realise their predicament is of 
their own making, being human they 
tended to look to someone else to share 
the blame. 


• f 

The new buying habits - changes that could last 

Housewives who acquired their shopping skills in the testing days of 
inflation and recession will not quickly forget the lessons-they have 
learnt; the new buying habits and attitudes will last far a long time to 
come. Here are some of the positionings or brand attributes we think 
will be particularly important to the new consumer. ' 


1 “Bare necessities” 

There are vast opportunities for 
products or services that deliver the 
bare necessities at the lowest posable 
price. Examples: furniture, hard- 
ware, can, hi-fi. 

2 Making things last longer 

If you are in expensive durables 
• cars, dishwashers) a “durability’ 
pla tlbrm could be a winner. 

3 Product attributes 

These are becoming more impor- 
tant. Brands that charge a premium 
price will have to justify the extra 

out lav. . 


4 The ‘Sale* tone of voice 
Many consumers will be b miny 
durables only in the Sales m 1976/77. 
Products and services that use the 
language of the Sales will find easier 
distribution; In 1976. it will pay you 
to have a *SaIe price'. 

5 Back-of-label copy 

Even the feacfc-oi-label copy is 
significant to today's housewife.' She 
looks for weights and product des- 
criptions with the keen eye of a 
"Weights and Measure?- Inspccrcr. 
Check lie copy on ysrr brand; 
would itccnvir.ce voar wife ? 


Renumber, brands that hare not adapted bpprtn&tg better 
value for money or improved petforrrjznce cmii btcc^i e the new- 
i ‘ntm-ess^ntiais ,, ir. rgyG. 


The jmddU dosses blame the tauan;. 

Esery one blames gosermnenL 

SomepmpUbuaaeJorergners. 

This uneasy sense of shared guilt 
implies some sort of retribution. The 
retribntidntiiathaxtntsBritishxnec and 
their wives today is the dread of redun- 
dancy. A dread that the generations of 


the 60s and 70*3 have never experi- 
enced before. 

The fear of redundancy has turned 
the spendthrift consumer <rf 1974; 75 
fbuy now before prices go up!) into an 
inspired saver. Building Society figures 
show record savings in 1975. 

Successful marketing 
in recession. 

Affluent attitudes will not return 
with affluence, reports the OBM 
1 nflation Research Group. The unusual' 
depth and length of our recession, and 
the slowness of the recovery are 
creating lasting changes in consumer 
habits and expectations. 

Knowing about these changes is half 
the battle. Accepting the need tochangc, 
and knowing in which direction to 
move in order to adapt to the changed 
consumer, is the vital other half tor 
successful marketing in recession, 

OBM research shows evidence nf 
new product ami brand choice criteria 
amongst housewives. The . detailed 
reasons for choice developed ia the 
days of affl uence have reverted to a 
more summary classification systems 

Necessities - tchatym need. 

XjaxtaaKA—ahatjoiCiUke. 

Non-essentials— you can really 

do wUhoatifjwtliAikaboiaU. 

Keeping on the “necessities” list and 
off the “non-essentials” list is one of the 
prime tasks for marirting in 1976. More 
than 56% of housewives in OBM sam- 
ples bad stopped buying at least one 
item because ofhigher prices, and hems 
in the non-essential or luxury category 
becom&ext remeWprice s mrii tire. 


Tie house w i v es 7 response 

OBM researchers found that house- 
wives’ response to price movements was 
amazingly swift and conclusive. In a 
world where a!! prices were rising, 
housewives spotted those that went 
tip disproportionately with unerring 
acc u r a cy, and would cut tbdr pur- 
chases accordingly. And where prices 
rose relatively iess fast than average, 
they- were equally quick to take advan- 
tage by buying more. 

But though prising is the key to short term 
sales. Ibis doesn't meat that brand <picUities 
hare become unnecessary. Product attributes 
will be more important than ever. There’U 
still be a place for prerahnn prick 
products : but they will have to justify 
their extra cost. Emotional satisfactions 
can still help sell a brand, but even 
where emotional satisfactions are 
supplied, product justifications will be 
required as weih 

Consumers will expect 10 bear a new 
tone of voice ia the advertising and-, 
marketing, to deliver either better 
value or bettor performance in the 
product itselfi Opportunities for sales 
wfll abound even in the most stagnant 
markets. Rewards win go to mar ketin g 
men who understand the routines c2" 
the new consumer. 

Who will be worse off? 

In Xorezaber 1974 OBM Inflating; 
Research Group preakted that thane 
were six socio-economic groups that 
would be hastiest 1st by infiarirw and 
recession. These predictions have been 
fulfilled. The people who suffered mart 
in 1975 continue tesufferzn 1976. 


THE HARDEST HIT . 
z Management and professional 
workers, with inflexible conunitmaits 

caught between inflation and taxation. 

3 White collar workers, with 
inflexi ble rarami unen is. 

3 Housewives, because they have no 
bargaining power- Thdr housekeeping 
■money is not regularly reviewed cither 
by husbands, or by die government. 

4 Working women. Equal pay legis- 
lation will discourage employers from 
taking on wxnarn, or keeping on those 
they already employ. 

5 Young people in tiirir first job* 
are the traditional sufferers in times of 
recession and high unemployment. 
Last in, firs tout! 

6 All children, because their pocket- 
money is not likely to keep pace with 
inflation. 

7 And now add b hie collar worker* 

—a new seventh group whose wages 
have been held down by the £6 pay 
limit and who arc now beginning to 
expe ri ence what their wives and 
chfldreav/crn; through in 1973. 


Marketing in recess i ons 
how OBM research 
can help you. 

The OBM Inflation Research Group 
has collec t ed special bed information 
fro nt many product categories os 
behalfofOBMclients. . 

Wc have identi fled underlying trends 


basket, but a wide range of ; 
and services. For example: 


FINANCE AXO 

SAVING 

CLOTHING 

HOLIDAYS 


DURABLE* 
RETAILING 
ALCOHOLIC DKZNXS 
AOOJKmvX 


An invitation 
to Managing Director* 
and Marketing Directors 

Please ring Richard Venables, 
Managing Director, and arrange for 
an hour's presentation on how inflation 
is likely to influence the prospects of 
your brand or service in 1976. Our 
address: Brettenham House, Lancaster. 
Place, London, WC2E7EZ. 
Telephone 01-836 

Unfortunately, mec ou to t audit Hus 
offer to adeerUsers whoa products compete 
icith OBM acamls* 


Qgilvy Benson 
^Mather 


c CBI working party on employee 
participation. Sound procedures 
» for participation were needed 
, for companies of ail • axes and" 
t it was important that tb$y began 
1 on the shop floor and were not 
1 imposed from above. 
s Small companies should estate 
, liah company councils. Larger 
companies, with 2,000 employees 
' or more, should negotiate par- 
ticipation agreements with em- 
ployees. They should be allowed 
5 four years to reach agreement, 
3 though this would not normally 
I be needed. ; -; 

, In some cases, employees 
management might be content 
1 with - existing' arrangem ent s : . 
, Then they would mefely haw 
to endorse tbeifl; in other-cases; 
fundamental changes "might be 
necessary. - • ,- : - 

Ballot 

A secret ballot was needed to 
confirm the agreement of'RlI 
. employees to participation, pro- 
posals. Sir James did not accept 
the TL'Cs. proposals for the 
establishment of -sapervisbry 
boards with 50-50 representa- 
tion but agreed that .employee 
representation on boards might 
be part of a participation agree- 
ment • 

^Participation, must -beseBt the, 
primary objectives of ihs tpdus-' 
try served. A flexible J approach r 
was essential, and is au 0m- 
panies-tiiere must be sound pro- 
cedures . for joint : consultation, 
together with training "to equip 
employees to taKe part. ' 

3Uss Betty Lp^kwood. chair- 
man of the Equil Opportunities 
Commission, said industrial rela- 
tions was only one aspect of the 
crisis with whin, the country was 
grappling. One root of the 
problem was unthinking atflier- 
ence to “theiold ways.” and dis- 
crimination against women was 
one of the mote glaring examples 
of this. Another was habitual 
neglect. of the scarcest resource 
of &H, the energy and talents of 
both mep and women. 

In the coming decades more 
women would be entering the 
world of work. The important 
question was whether society 
would reward this work equally, 
and make adequate provision for 
men and women to collaborate in 
bringing up ibe next generation. 
“ We have no special preroga- 
tive, no privileged status.” 

Attitudes 

Mr. Michael BetL personnel 
director of GEC and fanner In- 
dustrial relations director at the 
Engineering Employees' Federa- 
tion. said, managers were 
needed with' the 1 right attitudes 
rather than the right techniques. 
They should know where they 
stood on relevant moral issues, 
have a clear idea of their objec- 
tive and be willing to learn 
from- their fellow ' employees. 
With such, managers, industry, 
should be able to cope with the 
problem of change with the 
minimum of disruption. 

Mr. Justin Dukes, director 
and general manager of the 
Financial Times, said redund- 
ancy was one of, the more 
serious social Issues facing U.K. 
administration. 

Redundancy ' arrangements 
applied -a peculiar form of 
aversion therapy which will suc- 
ceed in putting most people off 
efficient manning, off acceptance 
of new technologies, and off 
those things which most be key 
factors in aur basic International 
competitiveness.” ' 

The law should he changed to 
allow employers who chose to 
adopt a net Income maintenance 
scheme, to pay specified redun- 
dancy payments into a fond to 
be used for the redundant group 
as a whole, and to collect the 
appropriate rebate. V 

Sums paid in variable Instal- 
ments should be tgx free and 
there should be an amendment 
to supplementary benefit rules 
so that some, if . pot alL tbe 
benefits normally paid to" long- 
term unemployed. In the absence 
of income ' maintenance, could 
still be paid. , 

I PHOMEPOWER *7ff 1 
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THE KIRKWOOD - the lnailtati dne arid to interests 

'ktM by: Rcatide ~£5ricvro^i in - mcludo the TnteiJrok and SffiR 
November/ aa«'v- jiedn a dTOrtkhm et tt agendas. Whites, 

bou^ht b jr Lopex, tim nMriaq^cqg- the .reentitment ; agency-, St. 
orientated ira Wic,- but unquoted, James’s fluaririai agency; and 
holding cotton*?. ; aftri, jfior Research Serrtoafc, / Tom GXeary 

cash,-was -done-on Fribcr uqg y, 27 ~ joined the Kirkwood -Company 
hut &a, itmilveid »' nut frbih Rern^ whsm fie was 
l»tag;di3Saosdd mfl£t 'Apr&wfieoJgeiieraL’ numager, v and ; Gordon 
Lopes's . qnm ra.1 . report ^ lb. Metcalf - icame from Young and 

sb&rehokiers. ■ -V- ^BS*icRum.'.0£her Kixfewood ahare- 

Tbe eade-.has; einjiriaied/ ppniy r teid®np.iiMdnde the "Wren Trnfit, 
advercisliig ■ people since 'Rpmjfe 4 subsidiary of .Grftiflwin Trust. 
Kirkwood, - a foriner r create^ : - Last year Kiifewood's billings 
duticter •ai'McCM^BtfdBE^:it\were*'*8Snfa;. ap irtcreaee of 24 
iB^-kwSvidoaHstid. But 4m per-cent -on 19% scud; profits 
is a clue to the . reasons befikid topped £200,000. Lopeses tunjH 
for deal: as Rnnme Ka*wodd ovw^ la^ 'about £S0ni. Michael 
says, f & k an opportunity tor Garr, xranuenting this- Gresham 
fbe ; orlghwl , investoo'' -to eapd- Trusty has;- resigned from, the 
t£B9e -iwillwut xaexgtaz o4'/oeHing-KIs*Wopd .BiMrd "nd linjdacB 
to . - another ‘ agettey. - Wre fed ' has . bean fi^an bj^ Jolm CMeb 
lots; of ' off«» 5 we’ve < Otways finance, H%actpr at LbpcX. . 
listened mid we*vn alWsys oaSd" When Rbnnfo /Kfrimrood Was 
no7^; . . -i i -- dtainuan af uits Creative CStcto 

- tiat'Om epproaeSi froin Lopez; hd organised* g«np ptotograph 
sono 84 months ago; bffared-dbe — cvetyime jw to -tom ng 
twin- of money .jn the dressed in nadu Mr. IQiiwoM 

rf piggy- - bank'"- .‘.and wmpWa turned tro in white. 3fe says .Aha 
autonomy.'. On ISie’ "subject of thought of it makes him blush 
the Kirkwood Compa ny retain, now bat be reckons that that wae 
isig Us Meatity.- Jfeto^Syfcps/ Wfeea-he was.mi eufaut.-terriMs, 
msTiag fa g director of Lopez; says. Now "tTm an establkhmem 
“It wouldn't make sense *oy figure.” ■ There is _no doubt, bow* 
ocher way- Ufa, -right! and *ta ever, that it will remain tins Kirin 
wanted.* , ' wood ounpany with the SWa 

‘- -One third of Lopex is held by wood Stifle. - 


• ; # . 1 " ’ 

Advertising up to £ll»iu 

IT IS through mufi. puWicatiQns vdri; ind 33 per cent: for radio, 
as “ JWT In Britain 1975 “ tbafl: '-A feature of the- year was the 

:5£SS3tot5fBS , ;SS/SJS 

the country snows Its leadership, brands in 1870 were spending 
A. detail ed, glossy, bodkJet, freo 28 per cent; less in money te r m s 
on application, not only - reviews hut year. This- badly . affected 
how J. Walter "Thompson some. agencies and. the numbers 
fared last year bat also - s urveys ', employed - in the IPA agencies 
the advertising . industry,, with _feS -in the .12. months . up to 
its -own estimates of total turn- September ' by 1.600, to 13^00. 
over.. . . - Ip addition. 12 agencies went 

JWT reckons that advertising bankrupt and": a . record number 
in 1975 rose .by 11 per cart, to meig»L 

£Ura H but, as chairman Denis Bor 1976 JWT sees' stability 
Lanigan points put. such a rise ; rather than- growth, but with 
in money terms ' did " not- keen some advertisers spending to in- 
pace with inflation and,-. with, crease.- market ahare-. at. a time 
•much higher - media coats; -off- decUpiiig.: consumer expendi- 
actoal volume of advertising M) tore. -For JWT there was £44m- 
by as much as -10 per cent \ - of new /business^ giving the 

But 1975 ended much better agency a Press' and . TV total, 
"than it started. By the last quar* according to MEAL of £35fim. 
ter companies were discovering.:.. Among- -the other articles 
quite good profits and starting to David "Wheeler, looking at the 
advertise heavily again, expect- * scene, : suggests -that the 

ally on televimoTL -where Decent" cost per thousand on TV had 
ber revenue was 28 per cent . risen by 30per cent last autumn 
higher than in December '1974. compared with .1973 and 32 per 
All told TV net revenue lose by cent above 1374 rests! In the 
183 per cent, as "a£punst Regain Press advertisers, were paying 
of 10 per cent for. the freak: 5 :arotunT3D25 per centmore last 
per cent for posters and .trans- year. -. 


f Seh : : . means iSaatcm 

SAAT^^ -' SaalaW -^jjnpton ^P’’homer.\ Now Gon tract 
Gariand baa been awarded the tiamfe jhe JWT subJEdaary. - fe» 
coveted ~. J Schweppes account -.-got the business^ 
which biciu.des preparing the . 

advertising hot only, for • Tbe Advectimn* AMootationa 
Schweppes mixers but also for Golden Jubilee conference is tn 
Omit juices, cordlala, and the have “What price choice? * as a* 
slim line range. ; .The quoted, theme:- sad Mr. AJex Jarratt. 
figure for the; budget is fjnu chairman and chief ezeeprive of 
but it could easily be higher.. Reed toteraationat asite chair* 
This is ah encdnragirtg appoint- 

meat for Saatchl-Compton which S nS SS S rf a fjiiSSt ^ 

pitched against the other Cad*\ fBDda,a ? n i#' social,, pobtical and 
bury-Schweppes agencies— Boase deb ate which Is engross- 

Masslml, Bates, FCB, and Dor- -WB toe .country. 
lands. All Rented Native jft hrJWataajIstt 
ideas and SaatehTs won fevour. London, tra July 15-16, the 
The agency is. already working conference win include sessions 
them up for a campaign to' start <ra “ persuade or legislate?” *t do 
In the early summer. ■ ■ advertisements enrich the media 

The Schweppes account, has more - than /mon ey?* a nd 
always been one of the more dan- l^gg °P and be fog pronted.” 
gerons In the industry after OBM ".JJ* confermce led to a 
created such a strong Impression 
with the “Secret of Sch . ■. ." cam- 
palgn- The next agency .to hold 

the business, JWT, failed to deve* 01 **■- «5««e 

lop a more effective alternative, ““r® cieaiiy. 

and Schweppes market ‘ diwu- . . ; ■ ' 

□afire haa been hlt by; more com • m " ■■■■■’ " ■ — 

fldent competitors. So. Saatchl- MflNPMWFft v 7fi 

Compton has a fight onjts bands. rillinKrv.ilWI fv 


• J. WALTER Thompson has 
gained the RAF and WBJVF 
officer recruitment advertising 
whieb bad been with AUardjce- 
PLN.-jRetfanated expenditure in 
1976-7*- fbr this COI appointment 
is fWftOOO. . : 

# CHRISTIES has. joined -its art 
aoetfam.' house etnapetitore 
SotbebyF and PhilUpe -ia emrdoy 
log an advertising agency. 
Altbmb it spends, over £200jQ00 
oa advert M ng it was aQ. handled 
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V /SIGN COUNCI L FOSTER AWARDS 

o„ v ’i 


\ victory for words over pictures 


ISill 


r JOHN SMMOttt 


,„____ eo&osi&stx dominate 
' yejtt'sBeslgii CixmeJlT Poster 
' " .-ids, " and while/ “there 
. ; no '. = breathtaking break-; 
igfrs there Is ; a good display 
' finders of ®he- <31 scip tines 
. me art of the instant-impact 
-.. ./age. ■'■;■ ■; :••: ; '-1 - \ \ / 
-;e : poster, picture -usually has 
* - . ' filing .Mess than three 
ids’ opportunity to: attract 
iye.j Corimte,- then: that this 
.;'sr judges 'seem to have been 

- ..t^ted' toward the honours by . 

/influence. at. words .rather 
" : :•/ ' ”' . • /• 

jwcv^x* - tWo.. -of. the t ten: 

.■ fids,: from over 400 entries* 

. esped^ly. CSxellent; . one a 
- adaptation:. of .a familiar 
: ' wrara fora famlljar pub pro- 
r , t ; the^ofiier an eye-priding 

- - il; joke; for marmalade. Un- 
. / .ttijtitf credited'by J. Walter 

, ! tipson to an unidentified 


“creative' group,” tbe.concept of 
White chalk on black-board. . the 
texture of Wacfc beer witli white 
head, and the word-pictures of 
the- menu all -add up'to a stunning 
poster for Guinness, winner of 
the 32 sheet -Award, and equally 
effective in its 16- and 48 sheet 
versions, proving that a good idea 
will adapt to. many '.variations of 
size and shape. . 

Alan Lofts' of Hobima Bates 
chunky^thick cuts of; real orange 
mounted ''to 'simulate the jar of 
Oliver’s Olde English marmalade. 
With deliberate omission -of any 
breakfast praps,- hum. outstanding 
specimen of the strength and 
economy of a single sharp idea. 
Unimpaired by the Weak copyline 
"there’s nothing Quite: like an 
Olde English breakfast - and a 
superfluous and- unhelpful repe- 
tition of clients legd/CoftS has 
relegated these foisted rfactors to 
an almost invisible has* area and 


used the words merely to balance 
the delicious Picture. 

To redress the art-copy 
balance, It is the copywriter who 
reserves the 'larger slice of the 
awards for the two vivid Pretty 
Polly successes, one an award- 
winner in' the best 48 sheet 
category.' 'tee other one of only- 
five commended posters. The pub- 
lished list of winners offers no 
copy credits (with a single excep- 
tion) so . the CDP wordsmith 
responsible for "When was the 
last time -.a man said you had a 
great pair of jeans?", and “We 
don't do iidsty things behind your 
back” will have to be satisfied 
with reflected glory. 

The only published credit to a 
writeT-designer goes to Barbara 
Notes of -BDB, for her neat “ K 
Skips-— The -shoes that can touch 
their toes^set in a readable type- 
face above a photograph demon- 
strating the bent-over - shoe's 
flexibility^- 


The other top awards went to 
Patrick O'Callaghan who 
designed, for the Royal College 
of. Art, a poster of the football 
match between Staff and 
Students: to a Leprosy Relief 
poster designed by Eckersley: to 
British Rail (as usual) which, 
through agency Graham and 
Gillies, won for an Inter-City 
poster: British Airways and 
agency FCB, for a poster show 
ing an aboriginal boomerang to 
advertise tfie return fare from 
Australia; and to McCann Erick 
son and Fisons for a Garden Pro- 
ducts poster. 

The winning posters are on- 
show at the * London Design 
Centre from March 30, and the 
Glasgow Design Centre from May 
25. 

• John . Simmons . Is creative 
director; of .a campaign , origina- 
tion consultancy. 


i ket researchers assemble ai; Brighton 


tetter, but still not good 


UfrONY THORNOtOFT, MARKETING EDITOR 

ZFEEDAY 400 ‘.and’ 1 mope confident that -in thi-ftdl year have survived. They have always 
‘‘.ket' researchers' gathered AGB will manage - son«f'p refits been low profit operations any- 
• Brighton for their saiuM ''growth. . ' ~ ■ ' x wsy, raw- spurt from AGB, 

Terence. ■ Few win be- -Yet no sizeable research. firm .join's /or more than'.lQ.per cent, 
•rely-- --happy xboa£.'hasi- ha^been foreedout efbasuf ess “gross, on aa.asigmnent, and, for 
•i- -b&t 'most vritl -.vfieT aad.^therfe -Have been offl’y* *wjo. .those tfiat specialise in ad hoc 
e ’happier-: thim -a iFbax ago-. 'mergers •“ worth 'mentioning— • work/ often ..happy with 5 per 
.market reseat^j, mpreTfcan Interscan c was - -acquired *' by In addition many con- 

I rir ffetvice fndnstrie^ JoHows Bnjcke. a U.S. major which- has" trailers of research firms orga- 
Jnobd of the ejranom^Hipm- efoae links with Procter and nlse tfceir affairs so -that they 
■.A often Invest'* in’ research. .Gambl^' and- r&duackman has live quite comfortably but fail 
n they are investigating new merged Business Decisions with to make substantial profits — so 
for: esqjansion: and. there PS^.-Ma^etii^searcb companies ( the profit figures in the table 
been predous ttcae.of that .' V-' 

ditty. 

up. The.. .... . - ‘ ■- THE TOP SIXTEEN 


.i -Jitert eurvey of 'fe met# ' >' - 

/ investment intentions is . . .. 

- ? opamtoU; a rt, to iln« ag* 
most market Ffisooroh Ctid~ ■ * UTrlfrf n 

■/■srirasMffl sss"^- 

• l976 will be'-anotber ^ . 

l . yea* 0 for. market .researcJi Di«Tw 4 . c.nn : t * ; 

-otqSte as bad as ISKte” Semcm 

■ » Association . of .-Market . 

Organisations,- 1 * group . . 
wemy*ne of-^tegert 
refi 1 . companies, accounting vudv - 

.lmosf half th^f^te. or so - . 

. on research in^ ^ the UJv.. , 

- ear^fc able tO-«pelt out the 
of life Ia l975 4ts inem- 

who, -after ali ara probably p 

■^^est managed operations; in-. Surveys (Gallup Poll) 

■'-"'sd- their ; turn over by 7 her • Ta«r an t ha reported figures of AMSO mem par*, plu i AGB. Some componie i 

j large slice of this » «•** return*; end In the one of JlosMrch Service* and Mormon ipeclol 

from one company. A. 

Eh,: and. taking away ;.Nie/- 

^growth cent.; the ar0 past masters at battening give an over-gloomy view of the 

■ nder are left with a^3 pra: . ^own - the ' hatches and waiting efficiency of some companies. 

f6r J* e 1 - /. Market research firms need 

7 ]jk^y^o--compensgte lciT Tbey can weMher the storms not be ju^ed by the cold eye 

tfrHn 1 ' because ■ many _ are 01.^0 merchant banker. On the 


Turnover 

£. 

5 ^ 53,824 

-4008745 
2,059789 
W 7W 

. ■ 1,483,191 
915,456 . 
: 780743 

- .744*133 

-. 723799 

685,452 

-601780 

- 573738 
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nidi higher rise ■ in dparat- . partly^ 


°k*r hand a sustained period 
^ rnle<t- manased-to: Jncxease 1 sh^efiolders . tq satisiy, depression can create longer- 

; w ^ problems for the indintty. 


£)S r^S firms employ companies to offer 

lumdlUf^lFSan-time inte>. ^^ iPg advice on top of the 
are only needed , computerised pnnt .outs could 

ShSS is.Worit to do. ^ 
aP^^e^aiKe'^^^iir^ey 

(ARhohaJu. fmm April, the-.diren and buying data process- 
reseaiich firms will have to pay 

Kt Stkmps - for interviewers if ..^teUBctuai contribution 

they eantmorefh&n 552 a month ..to British industry could be 
an^-lhis -'Vrill increase costs by wc^ficed for mecbamcal. fact 

^^peccent) ,r«- 

But apart from -the part-timers . Despite the self-sufficiency of 
there has been a significant ' companies like Beecham. 
shake' nut "of permanent staff: UnHever and. PTC Ibis has nor 
RBI* tiia' -DaBever subsfdia^. happened to a great extent al- 
reckois it is employing 20 per though .the frantic undercutting 
cent:- fewer ? ’ people than two of prices in the past year, as 
yrare- ago; rlOr- has reduced by compantes sacrifice profit for 
20 per cent, too.' m IS months; turnover when pitching for new 
; ahd'-RefaH' Audits " reports a contraets. is a danger signal. In 
similar, saving in a year. In fact contrast the enterprising market 
inbst research- firms are opera- >esearcb firms are selling them- 
•tintf much' slimmer opcratioxls* 'selves to industry with more 
witti thC trimming concentrated energy and developing ne w .and 
oh. ■ the' - support, services . rather, continuous 'specialised surveys 
than among researchers- .. , to give them an edge. In every 
' By ctertttdling-the payroll, and depression it is the companies 
sometimes by decentralisation— that reJy on ad hoc assignments 
Research : Services is moving ' that suffer most while those like 
most.— of • its operation ... to -AGB, BMRB, and Nielsen, that 
Wembley and KBL is going to have clients committed to Ipng- 
Wpppingr-research companies tewn contracts, get by. 

’ Omnibus surveys, whereby 

clients' join others ta getting 
questions answered rather than 

conducting specific research, also 
peosper ' in ' batf times and one 
sign. of the better tone of the 
industry is the report from’ 
Gordon Heald of Soda! Surveys 
(Gallup) that this year Its 
Omnibus is. not doing so well 
but' ad -hoc surveys have picked 
up shfficientiy to force the com- 
.^panyihtn rarruiting. more staff. 
Roger Wright of Retail Audits 
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is also optimistic, stating that he 
has already reached three-quar 
ters of bis planned turnover for 
the year. Bill Scblackman ex- 
pects a 10 per cent, increase in 
' profit and extra turnover from a 
new service, the Home Testing 
Panel, and John Barter of NOP 
predicts that some of the re- 
search projects postponed a year 
ago will be given the go-ahead 
this spring. 

It is easier to anticipate 
more prosperous year for market 
research while still doubting the 
future financial viability, of the 
business. Unlike advertising 
agencies the research companies 
never established a pricing 
policy related to their own 
specialist expertise : instead they 
added a . profit on to routine 
services tike field' forces an* data 
processing. 

This enables an yob e wiih a few 
years experience to set up a 
market research company, buy- 
ing out all the back up services 
on the cheap, and under-cutting 
the more established companies. 
There are still over 150 pub- 
licised research firms and while 
many win have disappeared in 
thaJast year they will have been 
replaced by executives dropped 
in the staff shedding by the 
larger operations. 

Price cutting and low profits 
have made British research the 
cheapest in Europe and some 
companies have tried to exploit 
the fact by selling their exper- 
tise to Continental companies. 
This trend, and the using of 
British firms for international 
projects, -will grow in impor- 
tance. Another area of potential 
expansion — research for the 
Government and local authori- 
ties— has taken a knock with the 
cuts in public expenditure, but 
this is still worth around £3m. 
a year and some optimistic re- 
searchers believe that research 
wifi be needed to determine the 
priorities for reduced budgets. 

The problem for research 
companies is that now there are 
few obvious areas for expansion. 
There is talk of combining the 
various media an -1 purchasing 
surveys but this would actually 
reduce the cost (and profit) and 
would not sate the subscribers 
much money anyway. New and 
important surveys occasionally 
come along, tike the meat sur- 
vey which should bring AGB 
more than £100.000 a year, bnt 
other possibilities, Iik«* commer- 
cial radio research, have proved 
rather disappointing. 

There is also the risk of losinc 
continuous surveys. This year 
AGB has to repitch for the 
JICTAR operation . which -mea- 
sures TV viewing. This was the 
basis of AGB?s prosperity and 
it- would be hit hard if it lost it. 
The best reckoning is that if the 
current method, boxes attached 
to the surveyed sets, is main- 
tained AGB will keep th? busi- 
ness; if a new approach is 
adopted another firm might get 
the contract - 

The greatest hope lies in these 
companies, especially in. the 
industrial side, whtr are' still 
small, or non-users, of research; 
In the past year industrial re- 
search has done better. There 
is also scope in overseas assign- 
ments and, perhaps. In financial 
research. Bat this remains an 
industry where it is hard to 
make a fortune— a good living, 
perhaps, but few- guarantees of 
permanent success. Neverthe- 
less, market research has got' 
through the past two years bet- 
ter than it expected and with 
the immediate future looking 
brighter few will worry about 
the lfiSQs. 
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Playing it by the 


FRIDAY. MARCH 19. 1ST* 


The Press and 


public funds 


THE PRESS has got its prob- 
lems. The arguments about 
Press freedom quite apart, the 
recession has hit it hard, both 
directly and indirectly. Costs 
have risen sharply — most of all 
the cost of the basic raw 
material, newsprint — while total 
advertising revenue of the 
national Press actually de- 
creased and higher cover prices 
have reduced circulation. Last 
autumn, th.e situation of some 
houses appeared sufficiently 
critical for the Government to 
->tep in and accept a suggestion 
that the Royal Commission on 
ihe Press might produce an 
interim report dealing specific- 
ally with the economic pressures 
on national newspapers. 

But in the meantime other 
developments were also taking 
place. For the first time in the 
history of the industry all sides 
agreed thaT only by co-operative 
action could its difficulties 

be resolved. Management and 
unions agreed that there would 
have to be fundamental change 
and that the introduction of 
new technology and the solution 
of the resulting very consider- 
able human and social problems 
should be supervised by a Joint 
Standing Committee comprising 
representatives of the unions 
and the managing directors of 
national newspapers. The mere 
acceptance of this principle 
represents an immeasurable 
advance on anything that has 
yone before. 


liquidity or debt structure. Such 
funds could either come from 
Finance for Industry, where 
borrowers can meet the com- 
mercial requirements set by 
F.F.I., or from the Government 
It also proposes a general 4 per 
cent, interest rate subsidy, to be 
paid by the Government no 
matter whether the Govern- 
ment or F.F.L have supplied 
the money. 

To quarrel with this proposi- 
tion should not be taken as! 
quarrelling with the level of 
compensation which the Com- 
mission has in mind. It esti- 
mates that tile total expendi- 
ture on compensation and tech- 
nology could run to some £50m. 
to £n5m. and that the savings 
in labour costs could be- of the 
order of £Rom. a year. As Mr. 
Ian Richardson in a note of re- 
servation point outs, the amount 
of the interest rate subsidy for 
two years — that is some £4m. — 
pales into insignificance com- 
pared to the potential savings. 


T HIS WEEK'S extreme 
bout of nerves in the 
foreign exchange mar- 
kets was in keeping with the 
latest phase- of the present 
business cycle. The atmosphere 
seems to thicken as we come 
closer to recovery. But that 
should not obscure the fact 
that' if this is, as a number 
of recent indicators suggests, 
about half-time in the most 
damaging cycle which we have 
experienced since World War 
n, one has to award high marks 
for the way in which the 
i players have so far kept to the 
rules. 


•GROWTH OF BNP AND TRADE IN MAJOR INDUSTRIAL COUNTRIES" 
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Seed for action 

Quito rightly, the Royal Com- 
mission builds on Hus founda- 
tion. In it- report ir accept* 
the need Tor action and for the 
typo of machinery proposed by 
i he industry itself. What it also 
dnes. however, is ip propose 
specific- wa.v> in which tax- 
payers' money should he used m 
help national newspapers o\er 
what is bound to ho a period 
of strain. 11 quite rightly rejects 
any continuing subsidy, it 
makes it clear that it sees- the 
dangers of channelling public 
funds- to newspapers. It then, 
however, goes on to say that 
this i- just what should be done 
in two particular ways. 

The Commission recommends 
that funds should he made 
available to finance compensa- 
tion for redundancy, capital 
spending on new technology 
and to deal with problems of 


Justified claims 

The same argument applies 
to the ability of newspapers to 
raise money commercially. If, 
given the size of the potential 
benefits, a newspaper is unable 
to persuade a potential lender 
of its viability, the chances are 
all too great that taxpayers’ 
money yiil be put at risk in a 
way in which it should not be. ; 
both on financial grounds andj 
because tile independence of; 
newspapers from Government' 
would be jeopardised. The Com-, 
mission recognises this danger. 
It specifically says that there 
is a need " for a body indepen- 
dent of Government to act in* 
this politically sensitive in- 
dustry." But it does not come 
up with a clear-cut recom- 
mendation of how such a body 
could operate. 

The Government should not 
accept the proposal that public 
funds should be channelled to 
newspapers. It is a competitive 
industry and if some news- 
papers take Government money 
while others do not. the latter 
will be at a disadvantage. The 
hope must be that given the 
□ew spirit which has become 
apparent it will be possible to 
meet the justified claims of 
those who are bound to leave 
and the needs of those who 
remain through the industry’* 
own endeavours. 


Among the Western in- 
dustrial countries as a whole 
the impulse to protect oneself 
at .the expense of one's neigh- 
bours has been’ successfully held 
in check. It would be too much 
to say that there have been no 
fouls, but there have been re- 
markably few injuries. 

Perhaps the most striking 
feature of 1975 was the resis- 
tance to the call for import con- 
trols in the weakest economies. 
Britain and Italy were the out- 
standing examples of those suf- 
fering from a combination nf 
heavy balance of payments 
deficits and rising unemploy- 
ment. it is true that both in the 
end have had recourse to cur- 
rency depreciation instead, and 
it is now a matter of argument 
how far they were pushed off 
their previous parities or only 
tno willingly came off. There 
have been ominous mutterings 
from Paris about the dangers of 
a round of competitive devalua- 
tions. 
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Comparative 

failure 


A change of mood on 
defence policy 


The incident draws attention 
to the comparative failure of 
Europe and the rest of the 
advanced industrial countries in 
the field of international mone- 
tary. affairs. By contrast with 
commercial policy, it is much 
less clear what constitutes good 
neighbourly behaviour in the 
management of money and ex- 
change rates. And there is no 
international monetary forum 
which • could, for example, 
examine Britain's case that the 
fall in the parity during March 
has been no. more than is 
reastmably required to offset the 
higher rate of inflation, actual 
and prospective, in this 
country. 

It now looks as if the recovery 
in 1976 may be accompanied by 
more strains than the decline 
in 1975, as balance of payments 
deficits increase in a number of 
countries on the basis of a 
domestically induced upswing 
without a corresponding ad- 
vance 'in exports. The underly- 
ing cause would be a continuing 
weak expansion of international 
trade— less than the 5 per cent, 
predicted by the Organisation 
for Economic Co-operation and 
Development. France appears to 
be an early victim of just this 
process. 


Against such a background 
it will be extraordinarily diffi- 
cult to achieve the de-sgncfcron- 
isation of the business cycles- of 
the main industrial countries, 
which must be one o! the chief 
aims of international economic 
policy during the., next few 
years. To restore balance to the 
system, the weaker economies' 
recovery must lag sufficiently 
behind the upswing in West 
Germany, the U.S. and Japan 
to give them the right condi- 
tions for .export-led grow th. 

This amounts to an extremely 
demanding array of economic 
policy objectives, especially if 
if they have to be pursued in 
the context of high and, in 
some countries, mounting un- 
employment. It . could there- 
fore turn out that the real test 
of the will to collaborate among 
the advanced industrial coun- 
tries has merely been deferred 
and lies ahead. The outcome 
will depend on the resilience of 
the complex system of inter- 
national economic relationships 
which has gradually evolved in 
the post-war period. How rubust 
is it? 


btiity of the dollar and . its 
formal devaluation at the end 
of 1971. 

Rarely. If ever, has there 
been such a period of sustained 
international prosperity ^and co- 
operation. One looks back on 
it now as something of a golden 
age. Yet. as the RIIA history 
shows, it was full of alarms 
and threats and deep troubles. 
The interest of the analysis, 
and its relevance to the present 
lies in discovering how these 
were dealt with. 


Political 

factor 


Process of 
evolution 


To provide any answer to that 
question r one has to begin by 
looking at the process of evolu- 
tion itself. That is the purpose 
of q historical study by the 
Royal Institute of International 
Affairs. International Economic 
Relations oj the Western World. 
1959-71, published yesterday, in 
two volumes.* (The volumes are 
edited by me, but in what fol- 
lows I am stating my personal 
view’s and. these are not neces- 
sarily shared by my fellow 
contributors to the history.) The 
choice of dates for the study 
defines a distinct period: what 
might be termed the post post- 
war period in economic.affairs 
— from . the Introduction of 
convertibility for the European 
currencies at the end of 1938 
to the declaration of inconverti- 


-The first point that emerges 
is the decisive importance of 
the purely political factor in 
this process. Of course, the 
economic circumstances of the 
time were marvellously favour- 
able: but it was definitely not 
the case that the international 
system could be left to look 
after Itself. It had to be 
managed, carefully, and at times 
forcibly. And that required a 
generally recognised leader, 
which was the U.S. 

Second, there is no evidence 
that the Western capitalist 
nations acting in unison da not 
have it in their capacity to 
achieve a continuing expansion 
of world trade such as enjoyed 
in the 1960s. IT they are to 
do so. however, they will have 
to manage without the benefit 
of a steady and substantial U.S. 
balance of payments deficit in 
the future. They will have to 
manage international liquidity 
jointly — an extremely demand- 
ing political i task which they 
had only begun to think about 
seriously at; the end of our 
period. 

Third, the U.S. style of 
leadership, In spite of its occa- 
sional volatilities and bouts of 
ideological* exaggeration, has 
been a major stabilising force 
in the system. Tt looked for a 
moment during the dollar crisis 
of the second half of 1971. when 
Mr. John Connally was in 


charge of the U.S Treasury, 
as if the Americans mig ht be 
opting out. But they Vgere. ip. 
fact, preparing in their own 
characteristic way for ai^ew ser 
of compromises with? their' 
allies. .f‘ 

The fourth point is that the 
Western economic system must 
be seen as being, in- some 
measure, an extension of a poli- 
tical and military alliance, fisr.' 
modus operand! can be under- 
stood only if it is undenftood in 
terms of alliance politics. 

It is a very special -type of. 
alliance whose character 'is 
largely influenced by the pecu- 
liar circumstances of the three 
leading economic powers in ,it 
—the U-S^ West Germany and 
Japan. These three account for 
more than half the world’s trade 
in industrial goods, and they, 
are overwhelmingly Important'’ 
by almost any other economic 
or financial criterion that one 
cares to apply. The uniqueness 
of their situation derives from . 
the political and strategic acci- 
dent which makes West Ger- 
many and Japan profoundly 
dependent on U.S. jirotecbon 
and care. There are severe con- 
straints on the autonomous field 
oF action of these two senfpr 
partners of the UJS^'.whidi 
would hoi have been present 
if circumstances had. For; ex?, 
ample, put. two different, 
nations— like • Britain arid- 
France— into a comparable 
position. / • 


Sovereign 

right 


The above ary some of the 
structural factor^ in the interna- 
tional system, to addition there 
are more elusive matters which 
affect the oujfcome, not least 
those transnational relations 
between enterprises and other 
agencies which in large part 
by-pass the surveillance of 
governments. There is also the 
view taken by governments 
about the degree arid manner 
in which they are free to 
exercise their sovereign right 


to'be a nuisance to their neigh- The method’ employ, 
hours. . ' ■ , persuade recalcitrant asm 

-. 'The latter is plainly a key .coirform Is both, more;' 

variable, and there is evidence,- and more persat^it.uiiiB 
that it- has been changing, oyer -They are .first Indurei 
time There is growing recogni- consult” with iho® .wna. 
tion by nation States of. the to be adversely a^cted 
international constraints ■ on action; then a time-w 
their economic behaviour. Seme; some kind is set forth e:£ : 
of- that recognition derives; from tion in stages of -the off 
experiences like losing nearly 'bebaviouri and finally a; 
Slbn in a day in defence, of ments are- made for a i 
the franc. . ' system of reporting -p: 

It has become enormously on.. th&- removal of ta& i 
more expensive for States tn \ 

-trouble to buy time, even vrttft- , - 

the help of friendly -neighbours. : : iTItgniailQn •' 
to - mak e a deliberate derision. :• . 

While one may be impressed^. ,/ CfHIflllCt 
By the fact that governments ■* ' r ■ ... 

cooperate more, it is also Aroe . This may not initially 
that they have a great : deal to amotmt ifl yery mut 
more that they badly need to our history suggests tin 
cooperate about This point is -quite a persuasive way t 
brought into sharp' relief; in' rising . pressure witbi 
'international Monetary - Rela- “ dub * T . of, advanced tm 
tions, by Susan . Strange, the countries on. nations _wh, .* 
second of the RHA’s. volumes. .temPted.‘to.di«>bey agree ' 
The new dampers .' brr : the of - international conduct 
-traditional excesses of sovereign - trouble w' lhat it. takes 
pretensions by governments da That . is because d 
seem to have had a benign orr the reluctance of the 4 

member of -.the club t 
■" 11 . . vcoof ifmtnfii cause for off' 
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-the Royal Institute of 'later- .-.the satisfaction of man? 
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• v . ■ What this serins to m 
effect on *he development- of 1976-77. if the patterns 
latdrtatioT^f- trade. ¥et/. it; is behavjnur- :are : maintai . 
quite' a complicated ' business :to that' there ls nor guarani 
analyse the cbaracter .of . jaie .import ;:controls and- >ot>, . 
dampers, land when one has tectionlst devices,- as . 
done so there is, still some doubt the . occasional, -com . 
about how far it would deter devaluation, not be; ■ 
any given country faced Vfith%si uulividual ^nations whi 
serious crisis. \ - -that they are up agains) 

There ' are no signifiimnt the odds are still that tt- 
penalties. What' -is strikingly . of these devices will fife 
absent from the period undi;r and that the pattern iffir 
review is the use of. retaliation tinnal behaviour wh(i# ; 
against any individual Siate ; the process' bf escidSf 
which fails to conform to. an ..persist, 
international agreement (There * "intmuztiDixaf 
are formal ' procedures ' for Relations, oj thejfrlj 
retaliation in the GATT for 
example, but they have been '^J**^*. . ° 1 *" : 
used only once.) One cannot 

therefore attribute much, ira- Volume 2: lntentatiano 
portance*to any direct blackmaiT tary RelaZions. Smu^ 
effect in international economic Christopher Prout. OUP 
relations; -... per columei '% ' X ■ 
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MEN AND MATTERS 


THE GOVERNMENTS White 
Paper nn Defence spcli> out 
with great clarity what we have 
been raying for some time: 
namely that the military bal- 
ance of power in Europe has 
tilted further in favour nf the 
Warsaw Pact, but has not yet 
reached the point where a 
Soviet attack is likely to suc- 
ceed and probably not even the 
point where the Russians would 
seriously contemplate outright 
aggression. It is a cause For con- 
cern, not despair. 


First use 

Like the West German White 
Paper earlier this year, the 
British document lays heavy 
stress on the role of tactical 
nuclear weapons. This is not 
particularly new in iSato doc- 
trine. but it is a Mgn of the 
change in mood that ii should 
now be so unequivocally stated 
by national govemmems. The 
fact is that the old doctrine of 
massivp nuclea’r retaliation ls 
dead beyond the point of 
resurrection Mniply because ihe 
Soviet Union lias now achieved 
strategic, parity with the U.S. 
Nato has therefore adopted a 
strategy of meeting anything 
less Ilian a strategic attack with 
a mixture of conventional forces 
and tactical * nuclear weapons: 
it would be prepared to use 
tactical nuclear weapons first, 
if necessary. 

The point to note here is not 
that this strategy is wrong, nor 
that it would automatically lead 
to still further escalation. It is 
that the smaller the conven- 
tional component, the earlier 
tiie resort to tactical nuclear 
weapons will be. Ir is thus 
imperative that the present 
level of Western conventional 
forces be at least maintained. 

As it is. tactical nuclear 
weapons are one of the few 
areas where. Nato continues to 
enjoy an advantage aud one 
which is not being eroded by 
lime. The next generation will 


bn horh smaller and more 
accurate, and ahead of anything! 
ihe Russians can immediately! 
match. It is also encouraging 
that developments in technology 
should bring further improve- 
ments in conventional weaponry, 
for example in the conventional 
use of the cruise missile, which 
should go some way to compen- 
sating Nato for the imbalance 
in manpower. 

The other encouraging fac- 
tor is the more realistic ap- 
proach to detente. It is not that 
the pursuit of detente has be- 
come any less desirable, but 
that the gap between Soviet 
words and Soviet actions has 
now been officially registered. 
As Mr. Mason, the Defence 
Secretary, said this week: the 
Soviet Union is -now on trial 
and nowhere more so than in 
the negotiations on East-West 
force reductions in Vienna. The 
latest speech by Marshal 
Grechko, the Defence Minister, 
calling for an increase in Sonet 
military might -msgests that it 
is a trial flic Russian 1 : might 
fail. 


Changing the 
steel master 


" l wish.” chirped Sir Monty 
Finnistoo. “you'd louk more 
carefully al who you said 
would . be appointed and see 
how wrong you were." .Thus, 
the - British Steel Corporation 
chairman yesterday rounded off 
a meeting, with the Press on 
his impending departure, an 
occasion when the usual high 
standard of Finaiston repartee 
was maintained. 

j *■' Don't you think.” he asked 
earlier, Tm in rather a good 
mood?*' Well, it appeared so. 
though the results of the 
decisive ten-minute meeting 
with Industry Secretary Eric 
Varley - on Monday (the , day 
British Rail chairman ' Sir 
Richard Marsh announced 
his resignation) could hardly 
have pleased him. The jaunty 
Finniston edaed round querie-. 
on that C* I’m not bitter ") and 
also uJTeced little rtore. than 
the standard ” Why don't you 

ask him?” when questioned on 
his successor. 
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appronngly of the Belgian steel 
industry (his wife is Belgian 
and a couple of years ago he 
became a grand officer of the 
Order of Leopold 11). though he 
had to admit it was not proiil- 
. able overall. 

Bis own method of work was 
“very informal, with heavy pen- 
alties for failure’’: he had been 
flabbergasted to be offered the 
BSC job; and be declared that 
we needed a “thrusting, thriving, 
thirsty steel industry." It wasn't 
cash he had in mind for thirst; 
the word did actually relate, 
apparently, to the gruelling 
nature of steel-making. 

Finniston had been asked if 
he'd advise a friend to take his 
job. You may be surprised, he 
said, but the answer is yes. 


Shipyards 

Turning in rhe specifically 
British, contribution, it is at 
least something that the Gov- 
ernment has offered some addi- 
tional support measures on the 
Nalo flanks where the commit- 
ment was much reduced as a 
result of last year’s Defence 
Review. It is disturbing, how- 
ever, that the naval equipment 
programme. which looks 
adequate enough on paper, is in 
fact falling further and further 
behind because of the short- 
comings oi British shipyards. 
This is a matter requiring the 
most urgent attention. .It is also 
ironic that a White Paper which 
is otherwise tu be commended 
for its realism should be detail- 
ing yet more cuts. Yet perhaps 
it is the change in mood which 
is most significant: rhe era of 
cuii» upon.iui> may be over. ■ 


Sir Charles VUIiers, merchant 
banker, must surely rank as one 
of the less likely men for the 
job. despite his record of public 
sector work. At 63, he is Finnis- 
ton’s age (actually . a day 
younger!, and both yesterday 
were showing a taste for .trip- 
ping off the resounding quote, 
but otherwise there are precious 
few similarities. 

Finniston is a dedicated 
technical man, who trained ’as 
a metallurgist No Oxford or’ 
Cambridge for him, as he made 
a point of declaring, though T|e 
did go to university- in his 
native Glasgow. His weaknesses 
have perhaps lain in his-deal- 
ings with Government; the word 
“ignorant” cropped up when 
be talked about civil servants, 
and he launched with a wUl 
into worrying about Whitehall 
interference with the national- 
ised industries. 


Tt*s this» neck’s supple- 
ment to * Who's Who."' 

On cue. he defended the idea 
of a banker taking over his job: 
the late Lord Melcheit. henpted. 
“did very well" as chairman, 
“ but he had a good mentor ” 
(Finniston was then chief ex- 
ecutive). 

Though primarily a banker 
since he joined GJyn Mills in 
1931, ViUiers has had two public 
jobs of .importance: three years 
managing director of the* Indus- 
trial Reorganisation (where he 
was Involved in shaking up the 
special steels sector > and chair- 
man in 1972 and 1973 of the 
Northern Ireland Finance Cor- 
poration. 

He did go to Oxford, after 
Eton, and during the war joined 
the Grenadier Guards and later 
parachuted into behind -th e-lines 
Yugoslavia. He now heads the 
merchant banking side- of Guin- 
ness Peat, and is said to be 
friendly with . the Queen. 
A world away from British 
Steel's West End head- 
quarters. in a palatial City 
office block across the vvay from 
the Monument, ViUiers spoke 


Tribble’s 

banking 100th 


“ Giants fell and wise men 
foundered. Companies faced 
unprecedented problems and 
burdens. The city was shocked 
and wounded by circumstances 
outside its control. The Man- 
chester Exchange and Invest- 
ment Bank maintained its 
course and strengthened its 
staff and financial position.” 

Good for Manchester Ex- 
change, which paints that 
picture 6E 1975 in a booklet 
it has prepared to mark its 
centenary next Sunday. The 
bank is a curious animal; since' 
last year’s sale by Sir Isaac 
Wolfson of his Anglo-Portu* 
guese Bank to Norwich Union 
(a- deal which Manchester 
Exchange helped arrange) it is 
probably the last to be under 
individual ownership. 

For 90-odd years, the com- 
pany was in the hands of three 
generations of the same family. 
Maurice Schlesinger, the 
founder, had arrived in England 
in 1SS5 at the age of 19: among 
the guests at a celebratory din- 
ner next week Mill be a grand- 
daughter, Elsa dc Tiel. "I re- 


gard myself in a little way as 
fourth generation,” says the 
present proprietor and manag- 
ing director Norman Tribble, 
“but 1 had to buy my shares.” 

A London office was opened 
in 1931, and around tbat time, 
Manchester . Exchange devel- 
oped its own unusual system of 
••travellers." To-day, ten of 
them call on between 50 and 60 
companies each day to keep 
tabs on their finance require- 
ments. 

After an investment bank 
bought a minority stake in Man- 
chester Exchange in 1985, the 
S. Pearson group acquired 77 
per cent, in 1969, but fears of 
a conflict pf interest with 
Pearson’s Lazard Brothers mer- 
chant bank led to Tribble buy- 
ing baek a reorganised and 
slimmed-down Manchester Ex- 
change Company with £500,000 
of capital and £460.000 pre-tax 
profits in 1974. 

He had originally been assist- 
ant to John Buscnmbe. manag- 
ing director of Shell-Mex and 
BP. who was also the banking 
family's executor. Euscomhp 
recommended Tribble as a new- 
executive for Manchester Ex- 
change. which he joined in 1962. 
becoming a director two years 
later. 

Manchester Exchange takes 
pride- in what Tribble calls 
“truculent independence ” and 
its individualistic, unpublidscd 
industry/ fi nance links. Tribble, 
49, economist and accountant, is 
a hank proprietor without 
formal banking qualifications: 
“I reckon Tm the epitome of 
what the bank does.” 
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Prolific 




“A Greek island cruise on our 
28 -birth motor yacht (a son of 
floating villa party but without 
age limits) costs more; but it's 
perhaps even more fun " runs a 
beguiling advert in the latest 
Pricate Eye. • • 
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Seconds out’ for the start 





NOW THAT the initial shock plucked, and in and behold, 
has worn off. the prospect of a there stands dear old Fred 
world without Mr. Harold Peart, the Callaghan campaign 
Wilson begins to take shape. To manager, with a jovial gleam in 
judge by the events of the last his ^, ou .. kn .? v ! 1 be 

liircc days, it will be a world &J1 ps^t V ‘ IT *\ ‘ ,im ’ be hooms. 
moulded largely bv the fanatical “Hes not going to upset the 
conservatism of the British. apple cart— and. of course. I 
.. ,• . , , and the rest of the Old '-juacd 

If anybody doubts that, let wM bt there tQ help kecp inj nS3 

h-in ia«,t a cynical eyeover Mr. ^ ^ *. ^- 0L perhaps, a keenlv 
ttii tuns obsequies. There has s .p?" 1 ' UL ’ 

Imi-n a predictable mish of e=iCltjn S prospect, but after all. 
.-»*■ n timer. taJMxibutes to the old wants any ««• excitement 
maestro from a lot of people « troubled umes? 
v.ho loathed and despised him. This appeal of the Foreign 
t Vo*--. I know. The civilised Secretary to the heart oF the old 
standards of British public life Labour Party is really the most 
and all that.) But the astonish- interesting feature of the pre- 
’.ng truth is that a large number sent situation and needs some 
of people are quite genuinely analysis if the struggle for the 
iery annoyed that Mr. Wilson leadership is to be understood 
na<i been so inconsiderate as to at all. After all. the rational 
take himself off. I have heard case against him is extremely 
people in the City who have strong, 
spent most of the last 13 years 
demanding his instant trans- T) J 

porta tion to the Antipodes, if ZvCCOFu 
not hanging, drawing and quaj- _. , ., , 

wing, how harumphing about The. first item on the charge 

his “deserting the ship during ®|} eet is his record in office. As 
an economic crisis.” Conser- Chancellor he was dogged but 
’. stive politicians are. furious unsuccessful. An. say his 
because their fox has been shot friends, that was not his .ault 
labour MPs. Left Right and £ was JVilson who forced 
■Vntre. are distinctly miffed at * 1im . l ® defend the sterling 
having to be put through the parity for three years too long, 
painful and laborious process ^ at defence opens up an- 

"f deciding whai kind of a Party °fh e ** ™ ore s * ri0U * ^ ne . of 
thevwant attack— that Mr. Callaghan 

‘ , . . . lacked the intelligence, sdf- 

In other words, “better tne confidence or flexibility to stand 
devil you know is, as usual, the up j 0 the Prime Minister and 
ruling principle of British puli- t he Treasury officials. He simply 
t-c: — and ir casts its shadow retreated behind a fortress of 
heavily over the forthcoming orthodoxy until the walls 
el* , ctiiin. The main reason why crumbled around him. 

Mr. .lames Callaghan is the As Home Secretary, his chief 
F-'^nt runner to the race for the monuments, it is said, are the 
succnifion is precisely because notorious Commonwealth Immi- 
h° is known as a man whose^ grants Act, the disastrous 
flection will leave Things as Children and Young Persons 
near as possible just where they Act and the destruction of Stor- 
are. The elderly trade unionist moor rule in Northern Ireland, 
sitting in the House of Com- The last, it can be admitted, 
mnns tea room feels his sleeve was well handled, bpt it was the 


kind of mltiin which geniai con- 
ciliation of -{be sort which Mr. 
Callaghan 'and Mr. William 
Whifelaw posse*' was more 
valuable than their imagina- 
tion or power* of leadership. 

At the Foreign Office, he was' 
Mr. Wilson’s chief help in :iu* 


a debilitating sense of resent- 
ment and uncertainly especially 
about this lack of formal educa- 
tion: and the second has spurred 
him oo beyond the reach of his 
abilities. Thirteen years spent 
in hungering for Mr. Wilson’s 
job and being ouf-witted in any 


really tend -to put off r and that 
is the Scots. Mr. Callaghan has 
been knows. 'SO far. as an 
opponent .of devolution and an 
archetype of the kind of stand- 
fast Labour Party machine poli- 
tician against whom the Scottish 
Labour Party - Is in serious re- 



Premiership. Yet many of these 
same worthies, knowing them. 
Vi Us till vote for him? Why? 

The answer lies partly in his 
skill as a parliamentary public 
performer which in turn 
depends on his plain-man no- 
nonsense. God - bless - my - soul 
image. People and particularly 
Labour people ere not fright- 
ened of him. He is not too 

clever Tor -them. They feel, 
comfortable. It is partly, too. a 
deeper sense of safety. Re may 
be tricky and ambitious but 
people sense a fundamental core 
of patriotism about him: He 
cares about the future of the 
country and it is assumed that 
there are political actions . he 
would not take if they would 
obviously harm or divide it- 


Parallels 


One possibility for a final Callaghan victory : if be faces Mr. Roy Jenkins, he could scoop 

up all the voles of the Left- 


operation of reconverting the 
Labour Parry to the EEC.* The 
trick could not have been 
brought off without him. But 
tile common criticism of him m 
this field is that he did what 
lie did with a leaden hand and 
has shown absolutely no realisa- 
tion subsequently of the signifi- 
cance and potentiality of what 
had been achieved. 

A more subtle though com- 
plementary charge against Mr. 
Callaghan is based on a cri- 
tique of his personality. Here, 
it is said, is a man with a lower 
middle-class background and a 
consuming ambition to succeed. 
The first has always given him 


attempt to hasten the day when 
be couid gel it have added an 
extra twist to his frustration 
and inner uncertainty. Behind 
tiie mask of bluff bonhomie, he 
is now. according to his critics, 
auspicious, short-tempered, ami 
invincibly defensive. 

The final category of black 
marks against Mr. Callaghan is 
more crudely political. Can he 
appeal to the electorate at large? 
Generally, perhaps, he can — 
though the Jenkmsiies are 
making the most of bis alleged 
inability to pick up the pieces 
of the disintegrating Liberal 
Parry. But there is one serious 
category of voter whom be will 


volt. 1» is a plausible' count 
against him that he would play 
into die hands of the SXP. 

These are not all entirely 
convincing accusations. In par- 
ticular the temperamental 
charge-sheet takes no account 
nf the beneficent effects 
of success. But there is 
at least a grain of truth 
in all of them and in sume 
eases much more than that. The 
Parliamentary Labour Party is 
not (contrary to what many 
people suppose) an entirely 
demented body of men and 
women; and . there are a great 
many people who recognise the 
real drawbacks to a Callaghan 


- These are the qualities which 
made Stanley Baldwin such, a 
success — and in many ways the 
parallels are striking, down to 
the picture of Farmer Jim 
tramping bis acres lo gunir 
boots.’ But this is not the whole 
story of Mr. Callaghan. In his 
case the overriding reason why 
he stands strongest i& that, he 
is the most acceptable candi- 
date to the trade unions. . 

This has not always been the 
case, for it was one of the 
cliches of the 1960s that the 
union leaders did not trast 
him. All this changed in 1968. 
when he led the pack against 
Mr. Wilson, Mrs. Barbara Castle 
and Mr. Rpy Jenkins in the 
revolt against “In Place of 
Strife.” Since then, he has been 
able to dig himself unassailably 
into the Tfoasoreiship bF the 
Party and to maintain dose 
union ties In spite of .foreign 
preoccupations. He . starts , off 
with the solid plus of -the votes 
of trade union MPs and. ail those 


- - - •• -• ‘Si • • • ; 

on the- Centre et.thc Right who 
fear that Ml JfihSins will “do 
a.CsdtskeU" onthfem or attempt 
to can? fodicaLJjberal policies 
against uni oh. wisbes.The Left 
does not.- particifibrly like or 
trust Mr.,Calte0fet. but in the 
last resort tbey know tbat if 
the unions can 1>*' persuaded to 
go leftwards. Mr.' Callaghan, like 

Mr. Wilson, jriU^bend to the 
wind.* : - X'*e ■■■ . • 

All this: tuers^tfa bandwagorr 
itt motion' this-' week which 'it 
will be. harcL to stop.. The sceo*. 
ario for a Callaghan victory is 
very simple.' . of the 300 
plus votes, he/ogin count, . he 
thinks, on 120 Write first ballot. 
Hr. Michael.. Fno& and: Ur.- Jen* 
kins, representing the spear- 
head of the Left and Right res- 
pectively. wrmldshare another 
120 or 130 between them and 
the last GOfOVTO wbuTd be pat- 
■ celled . out.- : between. .Messrs. 
Healey. Wedgwood Berra and 
Cropland- When', these smaller 
fry are elim in a ted Hr. Callag- 
han would either find himself 
facing Mr. Foot or Mr. Jenkins 
in the final run-off^lT he is fight- 
ing Mr. Foot, he will get all the 
votes of the Right. If he faces 
Mr. Jenkins, he' wfll get all the 
votes, of the Left. v. And either 
way he wins. .“’-A- '. • l -. * 






' after discovering hpw'Hmeloip-' .’ • 
port -exists for hSa as a first 
cboire.if 'he^coala' get througii 
■ to the third round , h® abilities 
and' his own acceptability. to the 
•union* -might' well be the un- . 
dofng of Mr. Callaghan but at . 
present it does not . look ”as if 
he can get that far. Mr. Crosland x ' 
is another real alternative in 
this role 1 but, once- again,., the 
doubt is yjhether be .can get 
enough ‘first, roqnd'wotes io stay 
in .the rage. . .Wedgwood 
BennJ 'pf course.’ "does riot 
qualify 'because he cannot by. 
any.' stretch of the imagination 
be regarded as-.a ,Cqu tre . candid 
•date: ■■ : - . ^ .. 


Ability 


Juggernaut 


Is there any way of stopping, 
this juge^maut foiling -through 
the Palaee of Westminster? At 
the moment it tides not look like, 
it. The basic trouble is that there 
is rro alternative rallying candi-. 
date of the Centra around whom . 
those who want to stop Mr. -Font 
dr those who want to stop Me. 
Jenkins can alternatively group.; 
Those who, like rdysell, started 
making calculations on Tuesday 
on the basis that Mr. Denis 
Healey might be ^ such a mail 
have had to revise their ;ide« 


Tf Labonr MPs of tbe'Geritre 
and ‘Right; could be ccinviuced: 
that . Mr. Callaghan - does vpt_ 
have the : ability to ^o -the Job' 
of; Prime. ; Minister tilings might’ 
be different. A critique which 1 
suggested that be could nbi.' 
pat' together a teain iiapabie of 
pulling the economy :round and' 
winning the next election would" 
be extremely damaging: Bat. 
-this -is not ■ .ea^ to i prove, par-. 
ticuTarly since it is the conven- 
tional* wisdom otitic Party titer 
the ability to. adiieye economic 
success depends most; crucial Jr 
oq: the cooperation . pf • . the 
unions— the area; 'in wiucb' Wtr- 
CaUaghan 'is gupposed lo be 
strongest. ' 

. The fact is' that hardly any 
one - in - the- Parliamentary 
Labour; party toonis to. believe 
;any. sucb criticism. - To do ste- 
would .mean accepting a . risk 
that- they do not dare- to face. 
: That risk Is --that -under a; 
yotn^er and 'mbre.' imagmati've. 
Leader flian Mr. Wllson or Me.': 
Callaghan the ; Labour. .Partys 
might change^-antt in 'changing: 
.bretfir up. • • -7. •’ ' --A - ’'- 


Letters to the Editor 


Comparisons in 
construction 

/ Trim Mr Ft Marshall 
-Sir.— I was interested to read 
Vjuvirm -(juirdham's article 

:Uaa-h 12» on Slough Estates’ 
ipon ” Industrial In vestment,'” 
u a little concerned by some 
tthe implied conclusions which 
srged. I think one .should be 
tious when giving advice on 
iperty investment and would 
iherefore suggest that before 
doing so. the following commedts 
ne borne in mind. 

K ia one thing to state that in 
nne comparison of specific con- 
struction projects, the U.K has 
come off worst, and quite another 
in imply that in all comparisons 
of all projects, n will do the 
*ame. Industrial building as 
ritH in Slough’s report is. for 
example, quite a different tieitie 
of fi*-h from office redevelopment 
»n ihe centre of historic towns. 
v.h'Tt* the figures could have told 
a .lifTerent stoiy. 

Ir U similarly interesting that 
Slough Estates should choose to 
com bare between aifferent 
countries per se without specify- 
ing precise locations. Is it ccth- 
aanng like with like? One can 
believe that development prob- 
lems in Greater London w- 1 r»e 
areaier than those in, say. Usm: 
Pyrenees, but they may well not 
oe di'similar^to those in L’Tsle 
d" France. Any gercnliiati-ns 
related >a countries could ao weii 
r-e broken dewn into ivneraliia- 
tinr.c rvlatt'd to region*; vi’bm. 
or -'i'.- r os:-. countries. 

S'.tri:Iarl;. cne should &''ercise 
7i*ii:ion with the prob- 

of -tnetiler user rcqnirc- 
j-: ..no cotiseqtieuilv sperifi- 
‘■r,;:vu?'. "'ill be the samp in, sav. 

a-, Marseilles, and 
Sl'iig’n Estates is evasive on the 
adjustment formulae used 

hev-veen •.-nintrie?. furthermore 
:ns labour resources ' of a Glas- 
:nw may justify certain types of 
noveiooment going ahead there 
raiardlcss of higher consiruc- 
•;:/n expenditure if this appears 
li’-cly 

This brings Us tc 2 faodamen- 
'?\ cnticism of “Industrial In- 
-. citment that it has aotiting 
to say -j'nout yields. Ilian capital 
rajection ■.■an he justified by 
'lighcr capital returns, but 
S'.ough’: report offers us no in- 
';ghr into where, and *o what 
«?rtcn!. :he>p ra- be obtained. 
\nd i-n't this the investor’s 
prim*? i-onside ration? 

in *norL Jhe answer to prn-- 
neettvp industrial invev^rs 
'■ecm: the >amc as it always was: 
famine fuMy yoirr requirements 
and tap options open to von io 
your particular circumstances, 
vr.ri ha«e your '•pc'Simj.s upon 
'•.:ch detail than senerah- 

-zticn- which leave rather a lot 
chance 
Ticz MET'-hiil; 

Ttoya! Institntior 

'’bartered Surveyor* 

i'f*. l.wi:nir’:i Trr. Field* tt CJ 


fare, whether it be in the form SO companies have ru movers •»f for the mechanics of changing a composite publication to in- 
of better housing, schools or ISm.-plus, demim-t rating the rhe system to be arranged. In elude many of the more 
sewage disposal. versatility and -trenuth “of the that case a temporary coalition significant company submissions 

The alarming suggestion that- industry as a whole. .should be considered while in one volume would help 

“ some of a local authority's pub- The Financial Times pred:--- reform :s being implemented. stimulate a more realistic Uis- 
lic transport system could be tion of £lbn. turnover in 1976 Michael Gayford. 
hived off (sic) to a private trans- may well be reached. L'nder Per he inkle. Meals Drive. 
port firm.” ignores the basis upon the umbrella or the British Food tves: Kirby. iVhrnl 
which the transport industry is Export Council. 36 of- the 


organised.* Government cuts in medium-sized companies exhi- j- . 

road and transport budgets and bited at the Internationa! Sweets I rp(1|T 

the rate support grant have and Biscuits Fair a' Cologne in . 

created a crisis In. particularly. February, and reported the r*Sirrf<« 

public bus and coach services, largest number of export orders 

The only hope for many bus ever taken. One small company from Mr F. Miller 


mission of the" whole issue from 
;< practical standpoint during 
the critical months before' the 
Bullock Committee has finalised 
its recommendations. 

Some .companies have in 
•duded in their evidence specific 
examples of current representa- 
tive employee participation at 
plant, division or company level. 


groups, if the White Papers pro- took over -film orders during c--__ r W r U >d anorecia*P ?fc* Other companies, whether or aQt 

posals are put into effect will the week. Enquiries have been Da Vii : iuaitv of w^lcosmna ' * v “' — — *—*—!— 

be to try to maintain necessary received fur a further Slut, r.nanun.-emer.ibv Ban-lavs ] 
bmless^roStable r.ul« bj- re- orders. VJ 

co u ping money from more Margarer Lang * 

“popular" services. If the 2 2a. Methuen Park. MO. 

revenueraising services were 

taken away from bus and coach XTrv olfAmntirn 
groups, the service to the com- 1\0 <Ut€Fn&ll>£ 
munity would collapse. The pri- , 1V . 

but coalition 

those stranded in them. From Mr. M. Gayiord 

The whole tenor of Mr. 


the they are making a submission. 
Bank ma F be able to provide such 
Garages which discrim i- examples..- and we would, be 
na’.e between the credit-card and pleased to near from teem. 
i*«!s 3 customers will have their Agate we beUeve that a edm- 
Barciavcard facilities with* P<?site publication of these prac* 
drawn ” tical examples would show what 

.Sow that Barclays, after its is a!r “^ being done, by agree* 
initial reluctance, has decided to mem between management and 
:ase *.h» action 1 tnist ii will workforce and without any 
deai with the mailer effectively legislative sanctions. It u u our 
Sir— The twn-Partv sv«tem has « r * (i oot allow the enforcement efsential th3i any further 

FeKWs ,ett_er 5U8geSB ,o « JK.W.rSiiM £ &7.E5SS tSSi 5SSSS? *SJ 

that ne has missed the essential fio\ ernment .nr this country. 1^. ‘ \ccess vt'l quickly follow impose bn A, company different 
point - local services cater for g» * 8Sm«5f. tbar neither mana^ 

rare wL a sSiail p^ nMotai Francis E. MiUer. a0r want 

expenditure, errors in Govern- 5: C|. fereiep Drtcc. 
ment policy were relatively un- TuKonage Welut. Kent. 
important. Now that public 


public need, not profit. 
Geoffrey Drain. 

N'alflo House. 

8, H areieood Row. S.W.l. 


D. Wallace Beil. 

2&-2S. B uekrngham Gate. S-IF-I 


Flexibility' in 
working years 

From the prospective Liberal 
Parliamentary candidate. 
Royal Tunbridge IVeUs. 


expenditure is over 50 per cant, 
of the total, o per cent. *vastas»> 
due to politics of confrontation 
ran .make all the difference 
between relative prosperity and 
poverty. . rrrrm Tec Joint Direcior, 

The alternative io confrortc- indusfncl Participation 
tran is either a Totalitarian -isa^cCior. 


Industrial 

democracy 


Independent 

attitudes 


No one challenges the iloai«a recognised, eironon.ic 
that those betwremi 16 and 65 will lead to * tyrann;. 
years of age are entitled to ern- or Right, 
ployment or wunpcniition in The route fo t*oa*-ens'j 


From The General Secretary, 
Confederation of Employee 
Organisations. 

Sir — We are grateful tor the 
our activities 
they lun-e 
anti-TUC-' 

— opportunity to 

•ol:ap' a h-P-U2 Vi do so. and we under- clarify onr- position, 
of Left ' vr-i ibere :» uaie—bui nof It £ our l0 re p re s ? nt the 
-Vr' „ . interests aad policies i*f cur 

overn- V _ re _ tn members. Wo stand for rhwv 



GENERAL 

Mr. Harold Wilson. Prime Minis- 
ter. speaks at Prescot Laboar 
Party annual dinner, Huyton, 
Lancs. 

National Union of Conservative 
Association- annual meeting be- 
gins. Norwich. 1 

Retail pnee index for February 
published. 

Mr. Ion Patan, Romanian 
Deputy Prime Minis’ er and Minis- 
ter of Foreign Trad-*.-on feur-day 
visit .io Britain, continues talks 
with Government Ministers and 
representatives of 'industry. 

Mr. Liam Cosgrove. Prime 
Minister. Irish Republic, continues 
U.S. visit. - 

Department of Trade Officials 
meet their IKS. counterparts for 


To-day’s Events 


talks on air traffic . matters.-' Wash- 
ington. . , 

Mr. John Staneho'W. MP, meets 
Walsall North- tabonr Party -fo 
discuss his palitic&l future in that 
. constituency.. 

Law of The Sea Conference con- 
tinues. New York.. ... . 

Sir Lindsay 'Ring, Lord Mayor 
of London, opens new civil and 
mechanical, engineering block, 
-City University. E.C.1. ■ ■ 

PARLIAMENTARY buslness 
' House of Cniiunons:- Private 
Members’ motions.* . ' . ' '■ _ 
OFFIQAL STATISTICS 

Grass .dorhertic; proifpet f fourth' 
quarter-HirOvitiona i >-4.-. Finished 


OWpAnY RESULTS "t . • 

Hall EngineeriliR 'fHoldmgsi- 
. (full- year)... Lea'-Servioe ■ Group 
(full year).- Sfme Darby Holdings 
(bait-year k;/- ■ 

COMPANY ; MEETLNGS • 

Glasemv Stockholders . Trurt^ 
Glasgow. . U- Gh«s Glover, Con- 
naught Booms, .W^Cs. 12. 

ballet 

' Royal Ballet dance The. Dream. 
Apollo,-, and The - Concert. Royal' 
Opera House, --Coveni Garden, 
W.C2 7JU >jn. • • 

SPORT ; *. 

Badminton: ‘ World . invitatibn 
Ton main ent, Glasgow... Squash: 
.British amateur closed champion- 
ship; .Wembley. - 





lieu: to be paid for irrespective meat is electoral reform. It raa; - ia?:r own ^nivnce. on? rattier than against anyone e'se 

- ■ - - ■ , --‘--.ra:t .n itia :::02 to tai«. **e tnmk taat do ov.n Clinking :‘nd if- 


d.i a result we agree with the 
policies of the TUC then an much 
the better- We put our polio** 
into pubile debate however ao 


of the real wealth a/ailable in be ton late in the day tc w 
the comruunity. I reject the con- 
cept that unemployment is in- y-, • i., 

evitabiy degrading but we will C^OnV6VRIICin& UlOnODOlJ 

have to change the pattern of * ° , 

life— and the emotive reaction lu From Mr. S G Carter. c»=p‘.rte ferm. ard ?.ie p c fudged on their merits nor 

the word unemployment— so that Sir. — Srac<* .lustinian'^ article a cars sob mg «<ue i? whetoer tveouse they are either “pro" 

people can enjoy the self “A blow aimed at tie son- * srepare* ard drafts" includes ' or ami “TUC. 
respect and freedom, derived Tevanring monopoly “ appeared e-r cc: rt f F'cnding this form jo u'e have supported legistetioo 
from work well done or leisure (March 1) a blow r»ae actually Jbe purenaserjrith^some^adai- t:i fa ----- - 

well spent. been struck " ' 

I suggest a flexible working the Green a 

life (broadly similar to flexible cases. Here - _ . . . - 

working hours) in which there tended that rtie prohibited J- 0 '- a ,"° ‘-he issues are there- 


would be a minimum term of « drafting or preparing an 




not worKing tne inoividnai wou.a Jrn _ d . raaJ .r C r a£cr.ii ::k? ara ^ more nan- -ui-k vOeot 

dr V". nn his weial insurance no niirae’vcs cmiM do nr>*nra- v;ha% r '^\.^ aie R join fo aden 

3 4 'J?- e Te , s,f ^ V° hi* ttffltracl- ^,- )e ver in the conveyancing l "“ ia ere is no s . ted 

*«*?" * ,ong ,h ^ lra " RWal. . ,L n 'l Staff ind P 


Local authority 
services 

From, the general secretary. 
YctioMa! and Local Gove rnm ent 

Oncers’- Association. 

Sir. — Mr. Fcidman in ha 
letter “ Suixontracr local 
works" (March 15) raises many 
issues, bat gives a very one-sided 
new nf *ocai authority services. 

Ab a general point, there can 
r-c no doubt that m«at iocai 
rutfaorities provide services at a 
far cheaper cost than any private 
cost rartor. or consultancy, could 
nffer ?or the suae work. Mr. 
Feldman claims that the "onli- 
dependable yardstick ... of local 
'Prvicps ought to be the empiri- 
cal market test of profit and 
This is a very dangerous 
•rtfumption. Pubjic authorities 
■ re properly concerned with pro- 
v.dmg an etwutial service for 
: ■**- community. Their task is to 
■inpr^r? and maintain social wel- 


along 

reduce overmanning, 
reversion to the iwrit 
iKm and reverse the 
a bureaucratic social is 
social and economic 
•Tfihn Crowley. 
Glenshee. 

MaresfirJd Park. 

L c kfield. Sussex 


Confectionery 

costs 



t legislation dees 
ougb. 

_ opposed legtsi-itiou 
nndon membershra the 
. alternative to the 
flair * -ack tram- a 
because it rtvates 
human rights to 
join or to cbocse 
vt&minty organivitrnu »«i 
' mnerarte society, 
eration of unions, 
a ■ staff and professional *i**ocia- 
on tneir tlon , wiiboirt allegiance to aa> 
=is- -- — endeavour to 

eontrinai* m 
iatior.shlps 

It «hCB- 


jncidentalfy referred to a-e hsv- j r ’.J arvort* 

ins become a s fior and re!= y * , . 

*S£% &.c^rins>er. ' I: w-Js Sk?*SnS? *0™! 

Lord Justice wr.o ;fc ; ri 5f •j S e;r chaises, and that 

25EL*2, 3r:^h end-product , s faulty 


." S 7, 


-attempt by. the Law <.nr.e 1 y 
prevent 


Tory Party 
candidates 


From The Editor. 

Confectionery Manufacture 
and Mcrkethg 

Sir. — I was very interested to Registry, 
read the survey on confectionery soc 
(March 12). # app,. 

The companies mentioned. iJand neyntrv wo? <*n 1 - 4 niethods which cap uut costs and - 

however, are. b y reas on of their airnt of the monopoly. sjk «abfiaatialiv. and gfve a baftS .■(* the Rouse of Com- 

rtf?! S B^..S!a±T y T?jSl f^ Tl aa < a Tw ® , seno « i . defeats in thj r*erer erd^prodact to eonveyanc- WOflfr ceased to bother 

tne confectioner? indnstnr.fi* 9 courts for a body as learned and Se^citnrs hr seekfoe. OQt leaders of. radusm 




50 on wags. £14 roistered land, prepared pre- c ' 

£3 on taxes, £2 somably by a qualified man. find *; ,J 


on materials. £20 

other expenses. £ ... . — 

on bank interest. £1 oc din- sa'd in the shop; fortti-p. There Owners Co-operafite. 

dends end £5 retained ih the ao question that the parchasrr ?•?. -Sheeprote Posrf. 
bu sine ss for ezpansids.*- Another himself qq easily and i.'jally H8 rWi i". .Middies ex. 


vot kts judge us Oy results and 
we should .never forget the fact, 
rtbrift STmoons 
it. LiiSUna Avenue, 

LtttOfti rBeds: 


Export (iksport) To send out to another country 
goods or services - with the help of Standard 
Chartered Bank. 

Funding and banking arrangements are of utmost 
importance when exporting, time tost. costs moaeyj. 
reduces profit. This is why so many exporters use 1 
Standard Chartered Bank's h^hiy-developed oyer- 
seas network. 1500 Group Inranches and offices in ; 
60 countries across the world. in Europe, Africa, 
Asia, the Middle and Far East, Australia and the 
Americas. Dealing through our 'own people at both 
ends speeds transactions, and saves money. It enables 
you to take advantage of our spcciallocal knowledge 
of markets with quick and accurate feed-back of 
essential information. - ' * 

Ring Eric Bower, our BushtesS 
Manager on 01-623 7500, Exl^tpn 2313: v 


* 

■ V «.**•* 




% Bank Limited 




li*?. 


Head Officf. i 0 Clcmcni? LancJlhndun - • Aiictrexc*efe^Oe million 



1 J- 


1 1 


iISa^-jC-2- . 

■ 
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COM B\N Y .NEWS + COMMENT 

'4-. i' /* :■ • v .. . . - . 


DIVIDENDS AN1NOUW 


Mather & Platt expands by £1.2m. 


RECORD profits of £4.7!m half 
been achinvpri by Malhpr and 
Platt for 1973. compared with 
£!.5ffm. previously. Firsi hull 
profits had risen from 11.23m. tc 
£J.44m. 

Staled earnms> per share arc 
up from 7 7p to S.lp and a final 
dividend of 1.842 makca a total 
of 2.6fi?p compared with £.3p in 

ip:-;. 

The croup makes fire protection 
equipment and pumps and textile 
finishing machinery. 

3974 


2 Mo. nr? 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

"Col. 

Company 

Page 

Col. 

"BATS” 

28 

7 

Johnson & Firth Brown 

31 

7 

Beaverbrook 

26 

5 

Jones & Shipman 

29 

3 

Bibby (J.) 

26 

4 

Mining News 

29 

4 

Bids and Deals 

21 

4 

Mather & Piatt 

26 

1 

B.P. 

28 

4 

Paterson Zochonls 

29 

1 

Bridgewater Estates 

31 

6 

Provident Financial 

29 

1 

Brown and Jackson 

31 

8 

Sharpe & Fisher 

29 

3 

Cast lefi eld (Xiang) 

28 

7 

Telefusion 

26 

2 

Collins (Wm.) 

26 

4 

Unidare 

28 

8 

Douglas (Robert M.) 

26 

5 

Williams & James 

26 

8 

Friedland Doggart 

26 

4 

Wolf Tools 

29 

3 

Gibbons Dudley 

26 

6 

Wolseley-Hughes 

29 

2 


Current 
payment 

Beaverbrook int. nil 

a J. Blbby 333 

Iv Wfe BTiam and Dist 1.73 

Z,|S|- British Indian Tea ......... 2.5 ' 

“ ■ ■ ■ ■ British Petroleum ...... 1L74 

Brown and Jackson 2.1 

a move Telefngion has. gained b. jl Douglas int .0,91 

enough sales fo break-even with- Band Coos. „ 1 

out much increase in overheads. Elect and Industrial ... 396(d) 

•So., for the next year a subsian- pHedtand Dogcart : 156 

tial recovery is hoped for with Gibbons Dudley 2.24 

rentals chipping-in £2m. and Tn- Johnson* Firth Brown int OSS 

dent above break-even. Wean- Jones and ship^ ; 303 

time a: least Tclefusion is fore- Mather^ P Ja tt i.84 


Date Corre- 
of spondli 
payment div. 


nil 

" _ “ 

nil 

333 

May 2a 

359 -“ 

1.75 

- _ 

2.05 : 

2.5 ' 



2-4' 

1L74 

May 6. 

11 

S.l 

May 10 

2.1 J 

0.91 

April 23 

0.S3 

1 

— 

0.93 


to raise 


sufficient 


2nd int. 




.Vssr*pdTc turnover . Witi? 2:0 ?n ft* ?«:: Brown and Jackson 31 8 Sharpe & Fisher 

Profti 7 ldfj.ri'i M» — — 

iniirMt . 2 4jl.T97 i.sik.IW Castlefield (Itlang) 28 7 Telefusion 

Profit before lax 4.714.703 JJS7.US - ~ - — T..7 — r . . . 

Tas ... J.643.9S‘> ;.j37.an Collins (Wm .) 26 4 Umdare 

Sumi^d-vp^i Of ? ® - m '* Douglas ( Robert M.) 26 f Wilfiams & Jam« 

JSn^i* " 2.769-. 3 - Wl Friedland Dog gart 26 4 Wolf Tools 

Mmoniii's x ..•% l™ Gibbons Dudley 26 6 Wolseley-Hughes 

PltldMIdS 1 IW.Il'l WsiU.SWI 1 I a 

Retained ... d69 3T9 1. M Q>9 

Commenting on the results, the 
chairman. Sir William __ Mather. 

says order intake in 19T5 was 19 n~< X f* • improved and ri 

per cenL up on J974. The rate of I p|pf|lClAT| also shown son 

increase in borrowing-! loll JL VlVlU^SUU Wilkinson says, 

throughout the year and total The group i-e 

borrowings were reducing at the „ T/1 || J AMrn the minority Jnt 

year end. ..... nCll I1U TV II Discount Centre 

The profit earned in the l .K. ror further ■ 

increased lo nearly 40 per cent. ■ j opportunities a 

of ihe group total. Of |TllflW/)V available, the ch 

The low tax charge in 197-1 MX J.1UU Tt 
resulted from the benefits or t as rrTivr: tuv „ r vat 

losses of companies acquired. Bui R£F hr. effec j of VAT 

in 1975 these were nor available on ti** goods, retail . TlirJK , ver 

and in addition a larger proportion and T' rantal business. Profit Trading profit 

of overseas profits was earned in before tax of Te elusion. Black- JMan* sjwrw ... 

hi<rh rav .-nun trio pool-based television rental and investment Income 

hign tax countries. ^tall S roup. Tell from Il^Sm. v 

• comment ' p £2 l p 4 00 , 0 o i!} 28 weeks ended mre" fixed awew".." 

October. 19io. Turnover texclud- intoresi ns id 


Friedland 

Doggart 

improves 


PROFITS 

Friedland 


hero re 
Doggart 


lax of 
Group 


Janies Wilkes 2.07 

William CoHIns 2.1 R 

- WtUIams and James 0.21 

Wolf Electric 3.09 

Wolseiey -Hughes int. 2.75 

Paterson Zocbonis ..Jnt. 0.84 

Pon tin's i int. L5f 

Refuge Assur. “A” 10-86 

I.D. and S. Rlvlhi ...int. 1.17(c) 
Second City Pps. ......lot. 0.46 

Sharpe' and Fisher IJ23 

S. West Africa Co. ...int. 9.35 

the Telefusioa iht. 0.3 . 

rose TMG Group 8.25 


from £l.I9ra. to £l.B6ni. in the Trans-Oceanic Tst 


May 7 ■ 
May 14 ' 
July 1 
May 19 
May 10. 
April 2 
April 2 
May 28 


July 2 
May 4 
April 28 


May 7 
May 27 ' 
May 14 
April 22 
Alay 27 
May 5 


MV "l)e La Hue proiwsa&'. jo raise the basis at threo-for-teb at 42p 3 : 
H2 each has been accepted xb to M 

‘ on ' tibe ■ hdsila of -oj^ffir-aesien .-per cent The balance- jias bem * . 
■ ?'? r "Ordinary S0p *ares-ap: WOp ea*.MKW and ; tte net proceedSr.wll be f .. 

’■4 " The shares dosed, ll ji down at distributed except fflat no pay- “• 
.r-^ '. “234p. in the markeL >... _ . .menrwiU ba made lor less than »- 
\ wdr 'tittf.Tfast- yeas.' the edro* .£!>.. \ 

2”“ , "pany has evidently. _contiHaed its - 

: high level of Investment in capi- - • 

. . tal- re-equipment and-' develop*- Vniinkol J - 

0-3S meat, and has Baawed a steadily . ; A OuSual 
-•2JHE iricreasing' level trf ■business' acta-' w 

434- vity.. Now the- Directors consider r^ilcoc f / 7m i 

. 2S : i it ' appropriate" "to expand the ■ IdljO 
- 1 - 41 capital: base of rncumpso^ /by- : • r-arnw^ fRfnldhrrs) Is - 

- 12.* this issue. ■ This they sttss - ,1 32^? f ' 

- strengthen : the.tompany^ 

• IS” -aiS^Irti dSET^.' . cpi ~ --RM. 0^rian, ^sbareholders - 

. .. -in the' abseiioe of unforeseen tlntt Yough^l 'cOma through 3973 - t 


Youghal 
raises £2.2m. 


Telefusion 
well down 
at midway 


„ - ~ — -a . 4n tbe absenOB o£ ' nnforesecn roujjiuy uuuu^u 

. en “ea December as. i9ia. DiridendB shown pence per share net except where otl$nvise stated, -circuinstancek ' the , Dtreaors welf and fills 'gives confidence to 

irrmr^ri and reiait lumnvpr has ht ® ied eai71tn S s P0 r shf l re * Equivalent after allowing for scrip issue. ^ On capital: espect" that the current ' yraris predict that the.'greuprfihottld do 

a'lso shovi n d some recTleiv Sir 9,72p - ““P^d " Ith 8 - 8p increased by rights and/or acquisition :*F: pro® : ta ^ Maroh iSa,'- IST^Sll : tetter. ’but ftTstpo,«riy^ -tom ake 

\\minson says ^ ‘ previously. forecast (b) To reduce disparity— some reduebon in itial shouIdbe^ DW ^ lmpcoV^ienLoverThe positive- forecasts Tor 1976. 


also shown some recovery Mr. previously. 

Tlie groups recently purchased 1^^65*348) 

the minority interests in Trident and deduebng a resei ^ n c 


. - « — » 1 * , _ — . ; ami wf n» tfr.wlli| Tdil TffVH M | t— — — - > , — • 

.After tax of £763,000 1 1665,348) expected, (c) In respect of H months, (d) On D«erred stocte p^tis. and pet^ levels d?-£857te. J, As knewp- pre-tax; profit inched 


Discount Centres and Ur looking 
Tor further suitable growth 
opportunities as they become 
available, tbe chairman adds. 

26 weelu 
1B7S 1074 

ohm moo 


PraHi be fair ux 
* EJcduilins VAT. 


2.609 
TaE SSS 
436 5SS 
M 4« 
234 1.2S3 


of overseas profits was earned in °erore « leieiusion. buick- win s^vs - « 

hi<rh fax: rnun tries pool-based television rental and invastmem Income 44 4 j 

high tax iountrie.v «t»n sroup. Tell from LI “<*«** - 

• comment ' p £2 / 4 00 ,° Q i!} 28 weeks ended nSre" awn ra; “s.« 

Octoher. 19 1 a. Turnover texclud- intorest paid 43* a* 

The 32.5 per cent, rise in Mather mg VATi declined from £23.7Sm. awMi and direnors. G4 4* 

and Platt's pre-tas profit on a to I19.t>5m. v*?* 1 h * r “ rc “* 234 1 - 2SS 

sales increase of 23 per cenl. is Howe i er. the chairman. Mr. J. C. 

the harvest from its high margin Wilkinson, says thai profit in the m rommant 

North Sea specialised contracts rull >eai is expected to be more w wuuiinciii 

which pushed L’.K. profits 114 per than £lm. not including an extra- More than a £lm. fall in interim 

cent, higher to iwo-Iirihs of ihe ordinarj profit of £60U, 000 already pre-tax profits from Telcfosiun 

overall figure. The oilfield works realised From the sale of invest- dropped the shares a third to 

will Inst through the currem year menu. * «M n _ Telefusion’s nrnhlem hu*. 


in Tridenl and 'deducting a reserve against and £3;7Bm. TKtpepttviely'. recorded.' ^ ihead dtorlng 1975 from £1.62m. 

is looking inflation of £158,000 (£123,000), the . -4r. -:.f or.^ the.previous’yeax^ ‘ to £U*5nLtm sales up from£28.3m. 

» growth net balance Tor the year is «• , « -* a T" Furthermore ' they.. ,exp«rt- ito-.to .4E3Mmv .and- the' flvideiid Is 

V become 2442,271 against £398,106. D Aminorl tiwcT n O IT - ’I/1K<C' v ' ‘recoimneDd a filial- dividend Jte Bdd at &75p net per snare. The 

i adds The net final- dividend is I. SoSp i\cQULcU JLIIiSL 11 S3. 11 the'cunwit^ ^yeac. raE'«iS8p iiqt per consttWated bkteneb sB^ dwws 

making a total of 2.54Sp against _ : ■ y~ ■ - 'share . to make A.tdtal payment.' :&at ; Xlttt,: borrmrtags -- . : mvc 

2.35p in 1974. D/voxrAi*lAW/A/\lr >** =; «f lL703p comrarea.witb iq.7^ cre*uied frdm S^*m. tO £9.79m- 

raos looo 'Tbe Stockport based group TrOffl IjC 3^ V CrDFOOJv ■ - >-■- The.- Board beUeves. t htf Hadi pg: directors, estate that they 

18.934 as.:?? makes domestic and industrial i w - v conditjons in year «oxmneu c- consider It is prodem to expand 

4.278 3J63 sound signalling - equipment, A LOSS of £202J35 was incurred Robert M. Dougla s ap pears;. to. hewing -April - E . 1976, w m -be -. na qre- tbe. ■ ; equity . . tase: and . 'Improve 

— j! injection and compression mould- by Beaverbrook Newspapers in heading for a standstill year.- . favourable than, thoseex perien ced. liquidity following last year’s ex- 

44 4a . ■ . - , . . _ i)ib Vi.lf fa TWAmhap 41 Uonrma hatTD hppn cniUMU- ix ' fhn MII-MItT . V»P 1 ' mnHAn nf . i»fl» . siul tha 


Reduced first half lefes 
from Beaverbrook 


7:, — ings and plastic toys, etc. 


the half year to December 31. Margins 


squeezed -in the curtehT yw. 


pansiOa 


dropped the shares a third to 
22p. Telefusion's problem has 


J. Bibby 
profit 
tops £2m. 


1975.' compared with a £652.247 further, down from- 45 per cent 1 . ' Tbe. Issue, is - ImdeywritiMt .^by aeqtdfitlQn - : of ■ Konlnklijke 

deficit in the same period of 1974. to 3.4 per cent, allowing'^ pro-^aj Henry Schroder .WasS and Co. Vereealgde-. Tapanabdeken NV 

.Again no Interim, is being de- profit to rise .-only 5 per cent Dealings are' expected. - to ■ Jor J2^m. - -v t, ; 5 

dared and a decision on the on a 31 per cent, jump 'in.-ium*' thence ori next Monday.--- ‘ Tha Jssue Is: underwritten by 

final must await the outcome for over. Though the tow margin- fieeliBX^ " s <L .Warburg and €o. and 

the year, the directors say. For National Exhibition .Centre cmv.. - brqkeRS are -Rowe; HtJnan, Hurst- 

the year ended June 30. 197a, the tract, which inflated tumoypr,Miaftj;|*pjp| *5SI]RANrF Brawn, Magutre'BfcGaim Morrison 
group recovered from a £1.35m. been completed, indications"- ere and'Cp. ?*i~d Alfred •Byafie-and Snn. 

loss to a .profit of £2. 13m. and a for no better performance, m tha ' • TheSdai^QT3efji»e Aa»r^^ . - . - ' r .:~ j .~ ; -. .' 

single net anal of 1.625p was paid, current' half. However, the aitfer- proposes to- ■' enfranchise "the non- 

The chairman. Sir Max-Aitkeo books, .though at a flower Jevel, voting “ B " shares. .' Therefore - 

says that unless there is a genuine remain substantial and liquidity the existing “A” shares should be . ff llllrff IliS' 


which will also see mteresi The financial strength of the been the Trident discount opera- A BISE in Pre-tax profits from improvement in the national has improved further. At 64p, divided into two new.5p_Ordtoary-' 

charges falling: borrowings are companj has improved despite tion. where the collapse of £1.85m. to £2.11m. is reported by economy. leading to increased down lp, the prospective p/els shares and the existing B shares 

down to COm. from an August difficult trading, the chairman demand following the imposition J - Blbby and Sons for 1975 and advertising revenue, particularly 4 and the yield 8^5 per cent, should each be converted into one 

high of £22m. and are sull states. of 25 per cent. VAT resulted in a the directors say there is every classified, profitability win con- covered over 4 times. .- . . . new Ordinary 5p sham ttoin- 

d Topping with the improved cash The interim dividend is again £tm. loss. If it had not been reason to believe that profits for tinue to be threatened. - - pensatibn to the *IA" . sharehoJders , 

AiJaii «i*n n »i1 I UhhUVih a — _ _ . _ f . ■ « * . ... _ . . i iL- rO Olm /\ ” jki > m *r b_ uiaLcUlvUl A itflc *4« . ■n eUvt f A«*m rwP . On’ rifrAF nr ■ 


Williams 
& James 


The interim dividend is again £(m. loss. 


flow. Order books are still healthy o.5p a share net. In the year for a general resilience of white 1976 wil1 exceed the record £2.35m. Over the six months’ trading he 
and will, keep M & P.busy for the ended May -3. 1975. dividends goods the group probably would achieved in 1973.' said the group had faced the same 


next 12 months, although the totalling 0.967438p net were paid have made a loss overall. 


intake is only IS per cent, higher on a pre-tax profit Df £3.25m. the rental side suffered from Ini- l® 1 ' 8 were up from 10B7p to 1327p continually Increasing costs and a 
against 30 per cent, a year ago. In spite of unprecedented In- tiai disconnections after the anc * 3 ^ nal dMdend of 3.921p net general lack of advertisement 
Prospects are for further growth Ration "considerable economies” increased VAT on existing con- makes a maximum permitted total revenue. 

in 1976 but the market prefers to have been made improving the tracts. However, it is almost para- 5-321P compared with 4J86p Industrial action directly cost- 
tread cautiously— the p.e is SL4 company* competitive position, doxicai that expansion of Trident, previously. . £281^000 during the half-year, he 

and the yield 6 per cent, at TOp, The colour TV rental subscriber by acquisition, has improved the T* 16 year’s profit .includes, share said. 

>»P 4n. strength is at present being performance. Evidently by such of . associates profits of £102.000 ** While ‘recognising the rights 

” — — — (£217,000).. Tax charge is £945.000 0 f the unions to make a proper 

i - - — — ■ . lfSTI.000). . ... protest, the . consequential Toss 

I [ ”he farm products division had incurred inevitably endangers the 


strength 


present 


the directors say there is every classified, profitability win con- covered over 4 times. - . new Ordinary 5p share. Cam- g 

reason to believe that profits Tor tinue to be threatened. c* a t» m p»rt - pensation to the ‘^".shareholders 

1976 will exceed the record £2.35 m. Over the six months’ trading he Statement rage Z» _ . will take the form of an' offer of SKXlN^HALFprofiteof WUltora 

achieved in 1973.' said the group had faced the same . ' - one new 5p sfaareiar every. 15 nett- y 

Staled earnings per £1 share for problems of the past two years— _ . . ' ■: . Ordinary . shares, .tten .held bz SiSSC^5nnli»menf ^emandS ‘ 

1975 were up from 10B7p to 13J7p continually Increasing costs and a ■ former holders of A ? 

and a final dividend of 3.921p net general tock of advertisement I tIiHIOUvS - - - -^al dividend of lOBMp om “A” j*om_mi,900 to 5222&K, Wting,, 
makes a maximum permitted total revenue. ~ ' VJUiUUUJ .shares dnd 5.42fti on “A-^iares ^ tot totel^for lj75to 

of 5.32ip compared with 4.986p Industrial action directly cost- .r ts also announced, repr eeeanQ Hg the £^,Ill compared with fl 92.69 L . 

previously - • •• £281,000 during the half-ySr,^ T^nrUpV - maximum allowable increases. 

The year’s profit. includes, share said. I Jil l I ICY • nrctwW - - ,*rom .£00,79:1 to. £126^75 the-. 

of associates profits of £102.000 “ While : ‘recbgnismg the rights J -.- - • o RIGHTS: REStfLTS. ' chairman said, that, he expected 

f^ 2 ! 7 - 888 )-: Tax Charge is 1945.000 0 f the unions td^nake a proper f»A '='" Timer and NewalHs rights to 

l£ ?L I,0 ? 0, ‘ 5 .. . u ^ protest, the consequentiaJ Foss 1111 Xll*Ol)lw raise £20in- ©"J* 10 1 ^L of ‘ ^ “PwaicI trendy 

The farm products division had incurred inevitably endangers the ' <** V#V **M* for-foiir at ISOPr each, has . bee» established. . * 

an excellent year with a trading future af the -comnanv and the .. . - - taken up as to 85B pec cent -The vnie.JBet dividend Is raised f wnre 

•surplus for the dirision a whole security of employment balance has beea sold, at. a net -0J7©p ;to 0.4Q2l87p, ■ with a fina^j. 


Statement Page 29 

Gibbous 

Dudley 

up£0.8in. 


surplus for the dirision as a whole securir 
substantially higher than any pre- Th e 
viousJy achieved. The feeds and after 
seeds division's performance has £5546® 
aiso been very creditable and its income 
trading surplus has recovered to 
the record leveL of 1973. m qqj 

While returning to profitable 


vuiicj' ui tmipiuj-uiciu. nmfit* ovnMted 

The first-hall loss was struck fc ??gS e “ 


comment 


CHANGE OF NAME 

The Board of 

Darling and Company Limited 

advise that from 31st March 1976 
the name of the Company will be changed to> 

Schroder, Darling and Company Limited 


trading in the fourth quarter of Beaverbrook is Back uf the red, wl iJ? 2-8630ap in .197'fc:-^ - . 
the year, rhe edible oils division and although special factors have The year’s result vs. after charg- 
neverthetess showed a trading been a major depressant the depreciation of fixed assets 
loss for the year as a whole, group is clearly worried about of_£8Q9,Q0Q (£570.000); : ^ • 

In 1976, the directors expect revenue trends. Over the past , T ^ rn ®Y? r an “ trading profits 01 
the edible oils division to return three half-years group pre-tax tne.buildmg products dwision in- 
to modest profitability and the returns have now run at minus “ u « e - J 2 , ,/? 00 *” 5 , °i. . Henry 
other divisions to either improve £02 m, plus £2.7m. and minus Foster. Building prodacts in. 3975. 
on or at least maintain last year’s JEO.Bm.; but the latesr losses have . . Yeir . Tear 

performance. The interest charge apparently absorbed write-offs and 

will be approximately the same redundancy costs totalling more xamwer""" ' ' m 3?4 

level as last year hut there will than £200,0QD. while copies lost RriroSoiiei' ~""S. 7.BS3 

be an increase in depredation" through Industrial action add Bundias products ; — van 

following the revaluation of up to a further £281,000. Enwjnejrtny - - — »■#* 

properties. The dividend-which cost T^SSrSU """ ' aSS J5 

This revaTuation disclosed a sur- £248.000 in 1974-75— is back in hSSsE - TJ2 Z: «e 457 

plus of £3.S7m. which, after allow- Umbo, and the shares eased 3p to Baudmg products ....... M3 ibi 

, Ine for deferred taxation, has been 32p yesterday, against last pub-. . m 4tb 

credited to reserves in the liahed net worth of I28p. — ■ -' m ~r? 

I accounts as at December 27, Mia. statement Page 33 SSSTL^ uiT±E - : LS Jl 


prows expected by Gibbons premium o£ 12M> per share and of 0207J87P. . > 

Dad toy for 19 1 j emerges as a rise be distributed to entitled Turnover' amounted to;» 
from n.7to. to |2.o4m.. after shareholders except that: no pay- £3,620.329 (£3.061664).; After taa| 
nearly doubled profits of £1. 46m. meat will Be made for. less than £196u463 -(£114,785) ."the net profiti 
(£0.74xn.) for the first six months, a., . was £162j6i8 (177^06): Earnings? 

The final dividend is 22425p net ' Triplex Foundries. ‘ TGrodp’s per. 5p-*hare are stated at l^lp' 
making a total of-3.0ap compared rights issue to raise £784*500 <Mi"ftL88p). : \ 


Sydney 

15, Bent Street 

Sydney, 

NSW 2000 

Perth 

109, St George s Terrace, 
Perth, 

Western Australia 6000 


Melbourne 
140, Queen Street 
Melbourne, 

Victoria 6000. 

Adefaide 

22 / 28 , King William Street 
Adefaide, 

South Australia' 5000. 


• comment 

A better than expected per- 
formance from the farm products 
and feeds end -s eeds divisions— 
'during the xl using months of ~ the 
year enables Bibby to report a 
second-half advance of £470,000 .Id 
pre-tax profits, leaving the full 
year H per cenL-hlgner. Now 
Bibby is confident that it can sur- 
pass the previous peak, of £2 .35m. 
in 1973. Elsewhere the gro'up r 


Advance 

atRoBt. 

Douglas 


interest ' . — j: 

Profit before UK 

Tax ^ 

Net profit 

MinorltleH _ — ’ 

Atalbnuble 

To Pension Fund 
- Dlrideads •*' - 
Profit -Reutoed 

• comment 


Share Exchange 
no robbery 5 


Investing relative^ a^f sunmdlrectfy In shfites 
without professional advicacarrhe co^Uy.tinieHcoD stanlirg 
. arid hazardous, particularly: In these troubled times... , . 

' Costly because of the hiding amTselllnfl chaijies, ' 

Thno-cpn^um mg because of the often huge quantities of 

paperwqrt.thatnBedtbfaedeaftwlth.' '’:'..' r ” ' 
Hazardous becausp without expert advice andufiFoad.- 
spread df Investments which many tan iD-afford^wroag.. 

/ decisions as to when and wfiatto puy.orseU.can prove . 
yerj. expensive. " * 


ii lb * » t ' 1 1 i i-f-T* rT'J i 


Johnson -e Firth Broujn Limited 

Interim Report 


fw 14 ne7 cenL hi?her Now Tl?- • I ■ Gibbons Dudley’s advantageous 

plS’thlprevfo^^rtaJsS!: DOUglaS ■ 

SSS ass'i'a 

nf ^hl'eSiii wn Holdings reports turnover up from on a rise m turnover of 37 per 
1 m-h!<i ti> rLS' 1 ??miMn JEMj44nL ro ,f41 - 18lD - for the half cent. But the change in the con- 

I member 0 f thS UratanlSrouu 1 year ^ ^f ptem 1 ber 30 ’ol fl75 ' r and tribution to trading profits from 
LmZ I »i.« -if- “PrSeSE* an a^raace In profits from the building side, to 38 per cent. 

nf MfismSi ■ n ^ 40 - 000 t0 £1,408.000 before tax from 16 per cent is largely due 
VZ ° f £J| 7 .000 compared with £709,000. to the acq^isj tion df HeS Foster 

iSnsfjniTt tssSsr. 

ti ° n * ®? - 1 * 1 ® ‘■‘9 ni ra ct apparently and the interim drvidend is lifted by the Dutch refractories sub- 


The. unaudited results forthe half year ended 31st December. 1975 were: “ si per rent - 


Half year to ■ Half year to 


SSsumfhlv^ ^Kf^fSSSk a1 -® f^U) eVerT CMridiraK redSred Jhe 

^ha!5t ffl h.?, f S e thJ 0 ™„ waivers of £12.458. Last year’s contribution to profits -from this 

SmeX%^^ ro bU 5 h^wuS 10111 divide ^ vas 3 " 17T795 P* a^£S B ln 5Sa- “S *3? 

re^Son ecaU At°sto e ^5£r e Ts * comment order book for 'Uit.. refractories 

capitalised at £7’m., and the yield Judging from tbe interim results fJjJthS- 8 imjlase £ 

» 9 « P er rent - ..and .the tone of the statement. gS^/pSR, At ^fp the 

: shares yield 7 per cenlfe covered 

ITf'Il* XX*' - over 3 times. 


enough to make maney,'don‘tfor06t yob may booh urged 
capitaf galrts tax at qp to 30% ofydur p'rofitwhen you selL . 

Be wise, and Invest mTargetunite. And If you alresdyown- 
shares in quoted companies, why ndt exchafige them for 
unltain any of ciur funds on advantageous terms? Then 
Target wHl.provfde pound rnvestmdotmanagament The ‘ 
Trustees'jDf.the Eund9 deal with tbe )Japer WortL Andjiou' 
will benefit ,f rom th e yaluable capital gains taxadvantages 
available to Unh Trusts. . ■ . ' :j , . ,. : .. , 

Post ffie-coapcur befow t oday far^fiirther ijefafls or telephone 
tbe Managers cn 81-242 0777 . ' '• . :" ;■ . 


To 'TARGET TRUST MANAGERS LIMITED : 

.Target House, 7/9 BreOms Blfihfings, London £C4A^EU 
-Member of tbe A&sodatiofiofUnit Trust Managers ;- ' 

Please let me fravq details ofthe Target Unit Trusts andfor the' 
r ;Ta^ JflarefiKftangaSdienw. 


iair yeart 
31.12.75 


lair yeartc 
31.12.74 



£'000 

- -£*000 

Turnover 

■85,134 

86,623 

Trading profit 

4,388 

5,093 

Profit before taxation 

2,387 

2,885 

Taxation 

1,122 

1,198 

Profit after taxation 

1,265 

1,687 

Extraordinary credits 

536 

— . 

Profit attributable to 
shareholders * . 

1,801 

1.687 

Interim dividend per share . 

0.875p 

- 0.875p 

Capital expenditure 

' • £2,5 m 

£2.4 m 


William Collins up 
37% to £4.2m. 


Estraorilinary drtlr 


A balance sheet;j.ncluded iri fhe -yearly statement 
forthe first time, shows that substantial strides have been 
made in reducing the'Group’s level .of borrowings in relation 
to shareholders' f unds, down to 70%, .compared with 108%,. 
lastJune. • 

. - . * y • 

The interim dividend has-been maultained. There are 
now indications thatthe worst of the recession is past and, 

. ' given further confirmation of this, the Directors would hope 
to recommend an increased dividend for the year.. 

Copies of the interim Report can be obtained by writing 
to The Secretary, Smithfieid House, Sheffield SI 2AU; 

Johnson-, 1 - Firth Broujn Limited 

Manufacturers of special steels, wire and engineering products. • 


Publishers Wiliam .Collins and of group turnover. The U.S. sub- 
Sons (Holdings) ended 1975 with si diary showed a small profit for 
record sales or £4253m^ com- the year. 

pared with £33. Gm., -a return to Tax charge was 43- per cent, .of 
rising profits— up by 47 per .cent, profit due to lower tax rates on 
to £4Jt3m_ — greatly reduced the profits of 'overseas resident 
stocks and a much, stronger companies, non -taxable Income in 
balance-sheet. the -''directors the UJC from the sale, of proper ^ 
report and Government sraitis.- 

They describe 1973 as- a “ diffi- ire mm 

cult " year for the company fol- _ - • 

lowing a substantial fafi In profits 

to £3. 09m. in 1974.' It- began intra^rSttred “ 58 

with a high level of stocks, in- Interesr' Said 1.637'' 72a 

creased borrowings and ■ major 'VW“ « m ■ JS 

part or tiie capital", expenditure T^SrttT ... is?S .rsw 

prognunme uncompleted. extraordinary drtir tto""' — 

However, tile groan's liquid Dividends S2S 48 1 

position improved during Uic year ®2“f o “ 29 

an£ bank overdrafts at December. bSSwSi i.btJ an 

I Ri.i. amounted to B).9nL. Total. 1 ReprewmSiut cost or removals, ifw 
borrowings at December, in dud- debenture atotSi. 
ing' the £3m. five-year term loan - ' 

taken up -during they, bar; totalled • COmfTieDi 
£8.9m. (£J.8m.). A substantial reduction m 

In the first half profits were borrowings— -doiVn. lam. from the 
similar at £I.57m-, a^aihsr' £l3tm. mid-term IlSixn.- — and steady 

Staled earnings at year-end paper prices gave second half 
more titan doubled frotn &Gp -to margins a big boost to put 
{~-5p_ and a Anal dtridend of William Collins" full year pre-tax 
2.17Mp net makes' a- total of profits 365 per -cent ahead op 
3.7755P. the maximum. 'allowed, a sales rise ...of. 28f per-cent 
compared with 3.4Spl : * . Interest charges were only 42' per 

The 197a results Inctetfe £94,000 cent, higher after being iip 135 ' 
received - (£1S4J)00 loss provided) per cent to £567,000 at mid-term, 
from an out-of-court settlement of The better-than-expecied results - 
the flood claim in Adstralia, a put 14p on -the .share .price at 
£129,000 net gain orr-the sale and 130p, where' the yield, is, 4J per 
revaluation of property hi London cent™ covered 4. times by fully 
and -a special -contribution of taxed earnings; and the p/e is 8. 
£300.000 to the pension fund. However, tb® current year, which 
The printing, binding 1 and dls- has started oxra quiet note, faces 
tribution complex at Bishop- the prospect - of higher paper 
briggs is . now completely opera- prices, from- both - overseas and ■ 
tionai and the new .office block domestic sources, in the wake, of 
should be _ready .for' occupation sterling depredation- But the 
early in-19u. ■ .. competitive edge given to exports - 

There was a significant Improve- by a weakening pound and in- 
men !, particularly In Australia., in creasing sales -volume . - are 
the results of overseas -operations, expected to keep profits -growing, . 
which now account for oTperoeat. albeit at a slower, pace. - ' 


AAiaUTSmNOIMB 


t=!VB3|FH= HOUSE, S1SHJM VUK£ WEMBLEY 

One of the most striking hew "♦ AajpmarrRANCEi^vHw 
developments available in : ; : 



i - l . -i- ;■ .- vFrui_L.upy»nHuncv}iuvu v vi.i n BfcBLKJT . 

London at cne present.time. ; ■ soLAftHfirtcoMpavisAraRs. * . 

Situated in the internationally *&^i£a^wb^ •. 

known Wembley S ta diunl " ■ - * 

Trimnliay Ehc>lhiiiWi«ro LIFTS FBOMTHE MAW .* 

ijompiex, Lne Dunging oTrers • : -fiec5 7 fk)na^a'anda HHriiBfflTwoAT the hear. 

prospective tenants;- an Adoffiss." • ■ 

Rjjl detaSs^availabie from? ^ ; 


KSEHAW^tn 


l ... - 
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Sir Richard Dobson 


Chairman's Speech 

at the Annua! Genera! Meeting held on 18th March, 1976, 

In the pastyear, two directors have retired from the Board. At the 
end ofSeptember Mr. J.T. Husbands retired afterthirty-one years 
with the Group, thirteen as a member of the Board. Mr. Husbands 
had an exceptional knowledge and understanding of Central and 
South America. Mr. R. J. Ogle, who retired atths end of October, 
was our Senior Finance Director. He had been with the Company 
twenty- nine years and a director for nine. Kisoutstanding command 
of financial matters was a great asset to the Compa ny during a period 
ofexpansion. We wish them both weD in retirement. 

I must also record our regret at the death at the age of 86 of 
MK H. R. Gough last December. Mr. Gough retired as Chairman in 
1 948 but remained with us as President until 1 960. 1 am sure you will 
wish usto express your sympathy to his widow. 

Actiustifii&lest,yeaf, with most of the world's economy suffermq 
from a combination of inflation and deepening recession, I said I did 
not expect higher profits for BATin the current financial year. As the 
year advanced, some countries began to bring inflation under control, 
buttheireffortsm this direction rssulterfin some cases in a decline in 
consumer purchasing power and consequent lack of confidence op 
thepartof potential investor^ "1 • 

. laths event. the trading outcome was rather better than I feared arid 
a substantial deterioration of sterling in thelastfewmonths of the 
year had a favourable effect bn profits. The overall profit aftertax 
attributable to BAT rose by 1 7%, of which approximately 8% was due 
to Improved businessand 9% to sterling devaluation. With inflation 
in this country exceeding 25% over the year, this result cannot be said 
to be entirety satisfactory, but in the straitened economic 
circumstances of our major markets, I am not too discouraged by it. 

Lastyear we discussed the basis of our inflation accounting 
adjustments, which are concerned with setting aside sufficient of tire 
year's profits, recorded on the historic accounting basis, to meat the 
increased costs of replacing stocks and fixed assets at inflated 
prices. Since then the Sandi lands Report has been published 
endorsing, on the whole, the methods we have been practising. 
Although, as wb have statedin the Review of the Year under the 
heading of Inflation Accounting, there are certain differences 
between our method and that recommended in the Sandilands 
Report, we believe that the retention in inflation reserves of some 
£51 million, as compared with £41 million in the previous year, 
represents a reasonably conservative view of the extra cash needed 
to be retained in the business. We also believethatthe figure of 
: £8559 million, that is the net profit after deduction of inflation 
reserves but including retentions in other reserves, and before the 
payment of dividends, represents as nearly as possible in terms of 
£ sterling at 30th September 1 975, the added wealth of the 
Company resulting from its operations during the year. 

The Group's net contribution toth s U.K. balance of payments after * 
deducting payments for imported materials used in this country 
exceeded £1 00 million fqr the first time. 

Of pardcutarinteresttoyou as shareholders will be another 
Sandilands recommendation we have adopted. The Reportsuggests ■ 
the conversion of the dividends paid overa number of years into 
pounds of current purchasing power so that you can better judge 
whether you are receiving more or less in real terms as an investor. 

This we have done on page 5 of our R e port and Accounts— covering 
the last three financial years as changes in the tax system make - 
comparison before that invalid— and it shows thatthe real value of 
the net dividend has fallen by mors than 20%stnce1 973 despite the 
psymentofthe maximum increases permitted bylaw. 

in the Report and Accounts on page 1 6, below the Group Profit and 

Account, is a Statement of Total Gains. A significant item 
therein is £5655 million described as Differences on Exchange. 

These are not realised profits from foreign exchange transactions. 

Our published accounts have to be expressed in Sterling. The majority 
of our assets and liabilities are overseas, recorded in the first instance 
in local currencies but translated into sterling at year-end- exchange 
plates for BATs published accounts. Where year-end exchange rates 
di ff erfi w nyearto year the same assets and liabilities will have 
different sterling figures attached to them. The £56.85 million is, in 
essence, the sum of these differences between 30 September 1 975 
anda year previously. 

Tobacco Division 

] will now deal with the operating Divisions begin ni ng with tobacco 
which remains our main source of profit The growth of cigarette 

1 consumption continues xo be slow in most developed countries, 

- mainly owingto lower economic activity and the pressures of 
' inflation oft consumers' incomes. Although in most of these 
countriestiie pace of inflation is beginning lo slow down, costs in - 
general continue to increase and price increases to cover them are 
still necessary/Though these price increases are sometimes delayed 
becauseof government controls or competitive pressures, when 
they are Implemented they normally have the effect of slowing down 

the growth of consumption. 

fn the United States, prices were raiwd in November 1S75. and 
volume growth-remains low. Certain of Brown & Williamson's - 

brands have suffered some loss kimarkatshare,_bgtthelMcSng * 

brand, K00L remains strong. The com pfluy is vigorously working 
on new products wfth a viewto restoring its histone growti^and 
atthesame time is increasing its activity in export markets. The_ 
construction of the Macon factory non schedule ana it is expected 

that operations will begin earty in 1 977, = 

The growth of the BraaTian economy has dee fined sa . wwiiatfium 
its previously high level but continues at a rate appreciably above 

thmofmostotiw countries. The businessof Souza ^uj^our . . 

BrazHian subsidiary, continues its profitable growth at a rate ahead 


In Germany, the sale of cigarettes declined following the price 
increase lastyear but Intenrersa continues to hold a strong position 
intha market 

Our International Exports Division based in the United Kingdom 
expects to increase its sales to world markets during the year, but 
at a lower rate of increase than lastyear. Price increases are 
restrained by the competitive prices in world markets of products : 
of non-U. K. origin, particularly from the United States. 

Elsewhere in the worid, prospects are mixed, as is to be expected 
with the varying stagesat which countries stand in their fight for 
economic recovery. Most Group companies in Latin America expect 
further growth in profit, but in parts of Africa and Asia the prospects 
are of price increases inadequate to cover rising costs. 


Retail Division 

Coming now to retaiiing.thereisgood news from the United States. 
American shoppers, though still rel uctam to spend gen erously a t • 
food stores, turned out in farce at other kinds of retailer in the latter 
months of 1 975 arid both Gimbals and Saks Fifth Avenue storBSare 
benefiting. Our chain of supermarkets operating in. Wisconsin and 
Illinois under filename of Kohl Corporation continues its steady 
e< pardon, but severe competition led to a slight drop in dollar 
profits last year, although in starling terms profits were better. ThesB 
retailing businesses in the States are now producing profits which 
handsomely outweigh their carrying costs, that is the i nterest on the 
money we had to borrowto buy them, and I am sure wa have some 
extremely fine assets in that country on which we can build forthe . 
future. 

I must not talk loo much about Horten in Germany since wa are • 
minority shareholders in a public company, but 1 understand that ail 
is going fairly well there. 


rnthecurrent year many of thaeconomicfectotstiiatbesrttire . 
businesses lastyear still obtain andln some countries have 
. intensified- With the existing curbs on purchasing power Yardley in 
this country isfinding the going moredifficultthan previously. On 
the other hand tantMric- Momy, helped by particular success iri.iis 
fragrance business, looks like having another very good year. In the 
United States, where the economic recovery now really dews seem 
to be under way, the prospect s for Germaine MonteiTJook 
promising.. Elsewhere in the world, development continues. The 
business in South Africa performs wall endin Australia; despite the 
economic difficulties, there is promise of increased sales and profits. 


Conditions in the United Kingdom 

Turning now to affaire in tha United Kingdom, 1 saidlastyearthat 
there was all the difference in .the worid between a steady 
improvement, however small, and a constant unremitting 
deterioration. ( believe that 1 can now seethe turning point. There Is 
an improvement irrtwo areas, both of them psychological at this 
stage rather than material. 

in recant months some Ministers have found it politically passible to 
state openly certain truths which were obvious to many at least two 
vearsago.Alargesaciion of the public now seems prepared to look , 
at the trtith; and acknowledge it No doubt the shock of * * 

unprecedented infiation haefsomething to dowith this new 
acceptance, and so bad high.unempioyment; disagreeable and - 
dangerous conditions both. 

The British people recognised in 25% inflation a national emergency 
and, prBdictably,reacted in a sensible manner; but an inflation fate of 
1 5% or even 1 0%, if and when the rate can be brought down that far, 
shouidstiH be regardedaspotentiallydisastrous. If we become - 
complacent after winning the first skirmish weshali certainly lose 
the war. 


t 


K 


GROUP PROFIT SUMMARY: 

i 

. 1975 ’ ’ 1974 . 

£ millions 

TunioveT - 

1 • i 
; 

4,261.79 

3,488.00 

Operating Profit 


324.59 

287.76 ■ 

Profit before taxation 

V- % * 

276.48 

; 249.44 

Profit after taxation 

. \ 

158.59 

• 135.43 

Net Profit attributable to BAT . 


136.95 

•117.27 • 

Dividends of BAT 


28.57 

- 26.92 : 



Pence 

Earnings per, Ordinary Stock Unit 

. 'V-f' 

53.7 

45.9 

Dividends per Ordinary Stock Unit 


11.068’ . 

10.417 




confident that it will continue topwspflrdespftetoerecsnt 
fa te nsr fle ation of international competition fn rts market. 


I am afraid the picture in this country, in relation to International 
Stores, is much less encouraging. Thecompany suffered initially 
from price control but more recently from price competition, as food 
retailers are fighting tor greater shares of a virtu ally static market in . 
volume terms. Only very efficient store chains can ma keadeq uate 
profits in these circumstances. Efficiency depends to a high degree 
on size of stores -the bigger stores can displaya wider rangeof 

merchandise; both food and non-food, while incurring proportionately 
lower staff costs and other overheads— and inthis respect international 
Stores are not yet by any means as well placed ss we could wish. A 
greet deal of work has gone into improved internal controls and sales 
. promotion, and where we have large stores we have proved that we 
can take oh anybody..! nternationai Stores had 934 branches whan 
they joined toe Group in December 1 972. By the end of last month 
the number was down to 867 ; the net result of dosing 297 smaller 
branches and acquiring 230 larger ones. The important factor Is that 
the total selling floorarea has been increased by 50%. The policy of 
further increasing average store size is being actively pursued, but 
we still have a long way to go. 

Paper Division 

By the end of the financial year the paper industry was very 
depressed. Sharp destocking by customers underthetwmforces of 
inflation-and recession put many mills in the United Kingdom and 
continental Europe onto short time with a dramatic effect on profits 
in this capital intensive industry. Tbeeconomic cli mate has bean so 
severe that some mills within the industry have had to close 
permanently. 1 am pleased to report that none of these belonged to 
Wiggins Tea pe.Tte company has taken vigorous steps to streamline 
-hs organisation in order to contain overhead expenditure. 

Onthepdsmveside.destockjngaeemsto be ovwand orders are . 
beginning to pick up. The trend tsa general one except for one or two 
important product groups lag^flg behind the others, bat the . 
recovery Is slow! Greater activity wffl bring with it improved pro fi t s 
butthe falf benefits notBkefyto befeftin the currentfinandal year. 

Cosmetics Division 

A year ago Mbrasaw increased profitsftotn our cosmetics business 
but With certain caveats inregard to the UJC and continental 
Europe. In theeventtfce Division achieved a good increase in its 
operating results. 


On the side of ownership and management of business there are the 
first beginnings of a new confidence. Confidence is a tender plant 
which grows slowly but can be destroyed In aninstent. We have been 
watching the steady decline of return on industrial capital Inmost of 
the western democracies over a number of years; we have afeosesrt 
a sharp decline in the real rewa rda of management culminating in the 
virtual confiscation of income on savings beyonda modest ieveL The, 
mere utterances of some members of Government a year or more ago ' 
were sufficient to convince the leaders of private enterprise that they 
ware regarded as public enemies and that their elimination was only 
ameaaroftime. 

The peflitics of envy still casta shadow on our society but more 
recently h has been said, clearly though neither loudly norfrequently 
enoaghrti^privateenterpriseiniridustiymustflourtelHfour \ 

ftconomy^ 510 survive. No doubt the virtual disappearance of - 
industrial profits as a source of direct taxation has carried weight in 
some quarters. Wordsare welcome but action would be more ' 
welcome etiU. Industry badly needs a breathing space in which h can_ 
get on with its job and plan forthe future. There isapprehenslon that 
changeerotoetop level structure of companies, ho wetter welcome 
tosod&Kheorists, mayimpede thaobjective decision -making' ~ ~ 

processes that are necessary to get the best return on capital 
investment. It would be a pity if the price of industrial peace should ■ 
proveto be more than industry can afford to pay. -? 

I said the improvement I saw was psychological rather than material 
because, so far, the recovery la industrial confidence rests more on the 
moodqfthe country and its acceptance of the need for restrttmtthan ’ 
an any real bwterment of our economic fortunes. The immatfet# ~ 
future can hardly be rosy. . ■ - ■ * 

If domestic consumption fsto be brought mtohne with our means . 
there wfflbeaome contraction irrttie home marker which, together 
with theforifl awaited stow-doum In tha inexorable gipwth of pub&c ■' " 
expencSture,will make both profits and jobs hard tofind. Moreover; 

- if Britain teto take advantage of improving export possibilities, more - 
godc&tetotieedtq be made by the same number of peopls-Brftain 
fe not tbeoniy county that isjnmgrytoexpcrt. 

Unomptoyn»mfewasteft4de^iii(rtfveofdIgnltya5Klunfafrinfts 
fosdanc* It may betoatsoma employes groups; by the qn oftha&r 
mon op oly power , Imre brought th eir employees toihafrfcneg and ' - 

thuaconUlbutedtotorfrownmisfortunes;buttheintranBi£toWand 
triggar-bteroy are by oo means ateraysthefastto suffer. Sometimes it • 


fethepeoptewbosejobopportumtiesaroiiidireetiyaffectedby 
industrial disturbances elsewhere. Sorr^times it is the iast-In, who 
have had notimeto be mischievous even If they had been so 
tnctined; often flisthenewcornerstblndusaKtheachooileaveni, • 
who arepaipably innocent Norshouldwefoigetthe large numbers 
ofexecutfveswbo have lost thajr Jobsendthpfr security, ofteru ‘ 
thro ugtino faufr ofthefr own. • '• 

High (iriernploymerit is new a matterforrejofcirtg. Intherfrort tairq. 

It can be t oter stedortiy tf rttsthesofaaltagwtivetoorenhlghar; 
unemployment fateron. Soouer rmher thariiatar It must be bren^ht 
under control if members of societyhaveadutytoworit then 
society in turn has an obligation to supply- jobs. Job security can only . 
be offered by an. efficient and prosperouslndustry. 


Share Participation 

We hava soughtfor a long timetoCFeate an atmoaphm&tlhe 

•employees and stodchofafei^^Mth^mflict botbroadtyid^tic^ • 
) believ&we have made some progress intitisdirectiorv patfeulafly by 
communication end consultation, but^ we should like to take a 
further step.. *• ’ •; J-' 


which could be available to all UtCemployeasof the Group with twor 
yearsofpwtftonablesnvfca.Thiswouldbobeeedansavhigsmads . 
throughtheNationaf Savings fndex-flrikMfSave-As-You-EtB’n 
Scheme. We have also bawr fookirigat a loanecheiTTaby which wo 
•coQIdonable selectedsaniormanagwnent mtiwi U.K.to purchase 
shares in the Company. \ 

Forvarious reasons, lacfbdmg toe curranf phase ofn^ional incomes 
poncy.wehavenotfeftitimraecBatJBly^jpwtunetoseekthB ■' 
agreement of sharaholdeis to ratroducaschareeSof this kHKtfwtrny , 
cu Beaguesend I are agreed that something should be done as soon ' 
as conditions are favo arable, andwe shall come to you with speciflo 
proposals in duacourss. • ' 


. Prospects •• • 

Turning now to the prospects of the Company forthe current year, 

I lookto increased operating profits in aJIfourDfvt»ons. bufwith 
reservations. There is little or no growth at present in two df our 
- major dgarerte markets, narn^ythe Un!ted ( Statas and Germany, 
but with cost inf iation slowing down generally in toe world i expect 
a worth while increase irrprofttsfromthe Tobacco Division. In 
Retailing, GimbelsandSate Rfth Avanaasftoukf continue their 
utroroved pwfarmaneelhtooUTtitedStetesbirt wiH notbematched 
byTntemationalStoresiritoeUaited Kngdomorotherfbod retailing 
companies in the Divaston^The Cosmetics activftissare Improving \“ 
their profitability: Mbsttfifficgftof all to judge bthepao grass in the .. 
Paper Division whktitis so dependent ontheup-tum in toe : 
United Kingdom and tii^'&rTuhgo^sfoyi^ ; 

Tnvestnwnr Income, inclining InterestreceKredon short-term, 
deposits, should rise and Intoesf pad should decline slightly.' On 
the other hand, texatibhfest ya» was proportionately tower tha n 

improved pte-taxprof^^^ticthigber taxatiorv l rwrwthSass 
expBcta madestlncraase In thenet profit attributable to BAT, 
wKhoutaflawing forenychenge in to’evalue of seeding ontoe ’ 
foreign exchanges. . L .- 

Thisisthe last occasion ori which 1 shall havetoe honour arid 
pleasure of addrestoig yoa aaCtewroan tor I shall be hariifing over 
that office attoeend of the month to thepreserit^ Vice Chairman, . 
Mr.Macadam. 

Abrikacoount ofMr. Macadam's career is to be found on page 2 of 
toe Report and ACcaont&andyou wifi see thatltis past experience 
has been entirely ap prop ria t e to bfeRewtadctcahBssprsyouftat 
his personal qualities of courage, integrftyandafl-rbundablfity are 
aquepyeppropri a ta/and shatThand ovartoe cfiaiytofumlntfiefiia 
confMamratltettoaCoinpany^continuetogrowarxiprosper . . . 
underhls leadership. 

My colleagues have kmtfly suggested that! remain on tha Bomd arid 
accept the office of Pretidem.1 am vary pleased to beabls to da this. 


I ’ 
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JARDINE MATHESON INTERNATIONAL NY. 
JARDINE, MATHESON & C0. 5 IiMTIED 


17th Match, W6. 


To the holders. of 


7 i% Guaranteed Debentures Due 19 S 6 of 
Jardine Mafheson International N.V. 


At a meeting 'of the Holders of the outst andin g TXS. S 13,500,000 7f per cent. Guaranteed 
Debentures Due 1986 of Jardine Matbeson XotemaJdonal N.V. (the “Company*’) which 
Debentures are constituted by a Trust Deed dated 15th November, 1971 and made among the 
Company (I), Jardine, Matbeson & Co., Limited (the “Guarantor*!) (2) and Hong Kong & 

Cl 1 : IIaiiL IT \ T : It.J Oh. '’Tniase’’! iV\ C.t • nWHl rf ^ hit . CnnnUiml.l Tnuf 


Shanghai Bank (Trustee) Limited (the ‘Trustee’’} (3), (as- amended by a Supplemental Trust 
Deed dated 31st December, 1974 made anions the same parties) held on 11th March, 1976 at 


32 noon (Central European Time), at the offices of Morgan Guaranty Trust Company of' New 
"York, Avenue dcs Arts 35, Brussels, Belgium, an Extraordinary Resolution, which was proposed 
by the Companv sad the Guarantor, to authorise and empower the Trustee to concur in and 
execute a Second Supplemental Trust Deed tojinter alia) amend certain provisions or Clause 7 
of the Trust Deed and Condition. 7 of the First Schedule to the Trust Deed and to delete 
Condition 6 of such First Schedule was duly passed. The Company has accordingly agreed to 
p urchase at par plus interest accrued up to the-date of payment (but with a deduction equal to 
the fliwnimfc of anv unmanned interest coupons sot attached to Debentures) any Debentures 
(ex Warrants) tendered to it from the date of the passing of the Extraordina ry Resolution up to 
and including 35th December, 1976, the “negative pledge” will be removed and if the amount 
of Debentures outstanding is reduced to ILS. 5500,000 orless.on or before 31st December; 1978 
the Company will have the right to redeem the outstanding Debentures at par. 

payments of principal and interest will be made within thirty days of the surrender of 
Debentures and Coupons at the offices of one of the Paying Agents at the following addresses: — 

Morgan Guaranty Trust Company of New York, JBanca Morgan VouwQfer S.pA., 

15 Broad Street, New York. Via Armonui 14, Milan. 

Avenue des Arts 35. Brussels. Via Bon com pa gn i 27, Rome. 

Bockenheimer Landsoasse 8, Bank Mess & Hope NV, 

Frankfurt am Main. Herengracht 548 r Amsterdam. 

35, Lombard Street, London. Banque Internationale a 

14 Place Venddme, Paris. Luxembourg ^ 

Stockexstrasse 38, Zurich. 2 Boulevard Royal, Luxembourg. 

Jardine Henring & Co. limited 
46th Floor, Connaught Centre, 

Connaught Road Central, 

Hong Kang. 


Such 
U.S. Do; 


cheque drawn on a U.S. Dollar account with a Bank in New York Qly subject in each case to 
any law 


any laws or regulations applicable in the country of payment. 


and of the Second Supplemental Trust Deed may be inspected 
addresses of the Paving Agents and at the office of the Trustee, at 9, Gracechurch Street, London 
EC3V0DU. 

J ARDINE MATHESON INTERNATIONAL N.V., 

Handdskadc 24, 

Willemstad, 

Curacao, 

Netherlands Antilles. 


JARDINE, MATH ESON 
& CO- LIMITED, 

47th Floor, Connaught Centre, 
Connaught Road Central, 
Hong Kong. 


BP produces £49m. in 
final quarter 


IN THE final quarter of 1973 
group net income of British 
Petroleum amounted to £ 483 tn. 
bringing the year's total up to 
£1 66.2m. — a reduction oF £321 
on the previous year’s figure which 
included a__non-recum'ng stock 
profit ot £rf5m. Net income per 
share Is shown to be down from 

123p to 3" .Op. 

The net dividend is raised from 
16.S6p to 17.09p, with a final of 
11.74p. 

Toul sales of crude oil. refined 
products and chemicals of 173m. 
tons were 17.8 per cent down on 
1974. Of this total, crude oil sales 
or S5m. tons were 23.9 per ccnr. 
lower reflecting not only generally 
depressed demand, but also an 
increased volume of direct sales 
by OPEC countries. 

Product sales amounting to 
88m. tons were lOB per 'cent, 
lower than in 1974. 

The trend in sales volume 
through 1975 does, however, indi- 
cate that an end to the general 
decline is in' sight and that some 
recovery will occur with Increased 
economic activity in 1976. the 
directors state. 

Commenting on 1975 .they point 
out that crude oil prices set by 
OPEC countries were held con- 
stant for the. first nine months 


further depressed 


BOARD MEETINGS 2£"™2 Jft* 


The following comaaflies have notified 
dates of Board meetings to the Stock 
Exchange. Such xseeUaSS are usually 
held for the purpose ;! considering dtri- 
dendc. (MS eta lntileaaoas are oo< avail- 
able whether dividends concerned an 
interims or finals and die sub-dmaons 
'horn below are based mainly on laa 
years Ucetable. 

TO-DAY 

Interim— Stdac? C. Banks, CaUefom 
firnop. Cnnsolldaied Flaaudoas. Sims 
Darbv. Slice Darby London, Harry 
Vincent. 


* '■£ * >•??• .'ijf-ll 1 ? <* Sf-Sy .sfj 


through 



Finals— Hall Engineering. Lex Scnrio* 
CrJUD. Oliver Rix. Cease Spencer. 

FUTURE DATES 

Interims— 

AJS. Electronic Comcxaeon ...... Mar. M 

Barraa Devetapmeois Mar. S3 

Feny Pickenns .... — — — Apr. 9 

CaEonfcamp ia.) Mar. IS 

Low i William* Apr. IS 

Preseac aiar. 25 


Sanderson Moray and Bides- ... Mar. 2i 
Finals— 

Amen can Trust Mar. OT 

A iii and Lacy’. Mar. 31 

Biddle Holdings — - liar. Si 

Brem Chemicals taianaiional _. Mar. 31 

British nlum Inlets Mar. 24 

Crane Fraehauf - ; — - Mar. 2 j 

Fed era Ira Land and BoUdinc ... Mar. 24 
Henln iJ.l and Son (Fenton., --Mar.fij 

Lane ( Persy i — — ..... Mar. JJ 

Law Land Mar. 30 


ponding only slowly 
pletely to cost Incretu^jp. 

The group profit of 
197? before extraordi 
is the equivalent of 0. 
gallon on total sales ( 
ing; the effects of 
Margins have fallen on 
oil and product sales 
contributions contraeojg even 
when the non-recuirfijg stock 
profit Is excluded. Probability of 
the group’s chemical^, interest 
also fell significantly in A 1975. 

Against this" year's group profit 
rate the average take dt revenue 
from the business by-gproducer 
govemments was 12.lp per gallon 
and by consumer 
3.9p per gallon. 


but fn October a general increase 
10 net 


of about 10 per cent was applied. 
However, faced by excess produc- 
tion capacity some producers have 
been willing lo review their prices 
in response to market trends. 

Over the year the cost of crude 
oil to the group increased by some 
S7.50 perron, but due to currency 
changes the cost expressed in 
sterling increased from £33 per 
ton at the beginning of 1973 to 
over- £41 per ton by the year end. 

As a result of higher crude 
costs and inflation there has in 
most countries been an overall 
increase in prices in terms of 
national currencies, particularly 
during the second half. This has 
generally been insufficient to im- 
prove profitability when account 
is- taken of the increased cost ol 


News International .. — — — Afar. -4 

Norm British Canadian Invest- Mar. 26 

Rio Tuno-Zlnc — Aw. 9 

Rockware Mar. 24 

Royal Worcester Mar. -a 

Storey Bros. .... Apr* a 

Son Alliance and London Ins. Apr. 7 
warne Wright and Rowland — Apr. 1 


Asset disposals 
Net Income 
Dividends . 

•After relief of 



Sales pnxrods — . ... 

Customs dunes, etc. 

Net sales proceeds . 

Otiier income — .. 

Making - 

Cost nf oU. refining, etc. 
Dl-arlbodon. selling# esc. 
Depredation, etc. ......... 

Interest 

Income before tax 
Overseas taxation 
U.K. taxation 
Blinuniy 


- British American Tbt»W» toefca 

to j&oeesed op er a ting proflts in 
ha fourdiraioas ia the tomng 
ywr, with soma i ueer vati o ns. out* 
going chairman; ■ Sr ' Rich a r d 
Dobson, told sharehoMera *t 
yesterday’s’ ACM, . ‘ V. ; ’■ 

There is Qttltt or no growth at 
presetn In two of -fire 'company^ 
major cigarette markets, -namec? 
US. and Germany, but with cost 
frtflfl ffon slowing diowq - generally : 
in the world, Sir Richard says’ 
he expects a worthwhile increase 
in profits from - the tobacco divs- 
don. v. . V 

In retailing, GlrobeK a nd Safa 
Fifth Avenue should: coatihua 
their impro v e d perfanoatioi In 
the . US. but would - n«. be 
matched by International Stow 
In the UJC or oftar food jwteU- 
ing companies in the 
saM the chadirman. ’ 

- Cosmetics activities were 
proving, their profitabiSty. 

Most difficult te iuto.waE.pro- 
gtesfr-in-the paper diTWaav w hich 
was so dependent on as- up-tom 
in the UJC and this - was cmiiiug 

cnQr slowly. 

, Be expected a modest lacrosse 
hi net profit attributable to BAT 
without allowing, for any change 
la : the value -bf sterilng- o« the 
foreign. -exchangee. - ■ • 


. '• ; "• -v "'V’"v\7^y.. I “* »i- f . r-;v?r • 

of £8S6^SS and avaisbds .w 

the director 
confident otBeingabteto pr 
pmxiiQtizn penxuttetl dhtiuem 

1875-7^ 5 fttaperts"; ^ 

“-brighter^ and they.antidpi 
jUrtber-hmreas 0 «in-the oil 
fruit hahraet:: . •? 


. at 

Umdare 


TO-. ' 

Tfidfioe show* a - 

tlon at U-lStm ; Thete'is . 
credit vof r £34Mfl8:*m«wW - 
Acharge of £¥24,981. ■ *, .. * 

- M mld'way tiie profit ;* 
from£mW»to£ffi6J)9a. -• 

As already ao nb a nee d^* 
dividend of 3.75p net ba 
total for theyoar of 6-23p ( * 

■ r. . ssn . •; 
••• ■ . r 


\\ ill: 

Hws? 


nwttar jnft — *m«r. 1 

2&JCT. 


xvhiley 'George M-I 


Mar. 23 


Wolsreabolma Bronze Powder* _ Mar. M 


crude due to the relative 
strengthening of the dollar, the 
basic oil currency, the directors 
state. 

With continuing industrial 
recession and consequent low 
demand the group and the indus- 
try hare faced substantial sur- 
pluses in capacity. As a result 
margins have remained at the low 
level of late- 1974 -which are in- 
adequate even to remunerate 
existing investment. 

In some cases margins -were 


£LL4m; {£MJfcn.V 

Capital expenditure during the 
year totalled £789 -2m. (£599. 6m.) 

Sodete Fraucalse des Petroles 
BP reports a loss of FrsJ33m. for 
1975. against a balanced account 
ter 1974. Dividend is omitted 
for the Second successive year. 

Because of low domestic 
prices resisting from the 
strength of the dollar during the 
third quarter, and higher crude 
prices in the fourth quarter, the 
situation since September and 
early in 1976 seems to be worse 
than the average for 1975, it is 
stated. 

See Lex 


Castlefield 
Rubber ahead 
in first half 



..Turnover of CastJefieM (KJang) 
Rubber Estate expanded .&om 
£236,000 to £399,000 . in tbe. Sbc 
■'months ended December SL 1975, 
and pre-tax profit waa . £L9SWKHh: 
compared with £L69,09(^ incZiKUng j 
Other income — of £110.008 
(£112,000) but after replanting 
expenditure up from £11,000 -to 
£17.000. - Tax takes £93,000, against 
£76.000. 

.' For the full year to tnkT-iaTS 
profit was £370.623 from turnoVer 


i 
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INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are iH'pence except where- otherwise staled, are 



Total Assets 


liabilities 

(1) 

£miUion 






Net Asset Value - 


. 



■ 

after deducting prior 

Investment 





charges 

Currency 



Date of 

Annual 

at nominal 

at market 

Premium 

Company 

Shares or Stock 

Valuation 

Dividend 

value 

value 

(see notes; 

(2) 

(3) 

(4) 

(a) 

(6i 

■ (<) 



127.0 

21.4 
SJ2 

5.3 
S.0 

13.1 
572.3 

36— 

fl.9 

57.2 

553.0 

75.4 

65.3 

21.4 

3.3 

25.6 

20.1 

38.7 
595^ 


42.4 
5.7 

4241 

86^ 

41.4 
3JO 

34.7 

222 

60.4 


97.8 
75.1 

47.9 
13.0 


33.3 

22J5 


513.5 

53.0 

53.6 


61.0 

14.5 


1415 


63.1 

114.4 


21.1 

10.0 


M.5 

17.9 


4.9 

13S.1 

t 


60.5 

15.4 


6S.0 

531.0 

•32 

16.4 

49.7 


26.0 

494 


5132 


61 

10.6 


39.5 

19.5 
3.0 

£40.0 

10.3 

4.9 


JIM.O 
' 19.9 
• 4.4 

T 

53 

JL8 


16J. 

+ 

2S.4 

107.5 

3.7 

S13 


SL2 

265 

24.4 

10.5 


VALUATION MONTHLY 

Alliance Trust 

Capital & National Trust ....... 

Claverhouse Investment Trust 

Crossfriars Trust 

Direct Spanish Telegraph 

Dundee & London Investment TrustJ 

Edinburgh Investment Trust 

First Scottish American Trust 

Grange Trust 

Great Northern Investment Trust 

Guardian Investment Trust 

Investment Trust Corporation 

Investors Capital Trust 

Jardine Japan Investment Trust — 

Ringside Investment Co 

London & Holyrood Trust - 

London & Montrose Investment Trust 

London 3s Provincial Trust 

Mercantile Investment Trust ......... 

Do. Do 

Northern American Trust 

Save & Prosper linked Inv. Trust 
Scottish Northern Investment Trust] 

Scottish United Investors 

Second. Alliance Trust 

Shires Investment Co. 

Sterling Trust 

Technology Investment Trust 

United British Securities 

Baillie Gifford & Co. 

Scottish Mortgage & Trust 

Edinburgh & Dundee Investment.. 
Monks Investment Trust ........ 

Winter-bottom Trust — 

Baring Bros. & Co. Ltd. 

Outwich Investment Trust 

Tribune Investment Trust ........ 

Cripps Warburg Ltd. 

Sizeweli European Inv. Trust .. 
Atlanta, Baltimore & Chicago .. 
West Coast & Texas Regional .. 
Edinburgh Fund Managers Ltd. 

America)} Trust 

Crescent Japan Investment Trust... 
Electra House Group 

Cable Trust 

Do. Do 

Electra Investment Trust 

Globe Investment Trust 

Do. Do 

Telephone & General Trust ....... 

Do. Do 

Temple Bar Investment Trust ■— 
Do. Do 


Ord. Stock 25p 
OnL & “ B ” Ord. 25pJ 
Ordinary 50p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Deferred £1 
Ordinary 25p 
Ord. Stock 25p 
Ordinary 23p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25p 
Conv. Deb. 1983 
Ordinary 25p 
Capital Shares 
Ordinary 25p . 
Ordinary 25p 
Ord. Stock 23p 
Ordinary 25p 
Ordinary 25p 
Ord. & “B" OnL 25p| 
Ordinary 25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ordinary 25p 
Ordinary 50p 


Ordinary lOp 
Ordinary I Op 
Ordinary lOp 


Ord. & “B" Ord. 25p| 
Ordinary 50p 


Ordinary 25p 
Conv. Loan 1985/90 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1987/91 
Ordinary 25p 
Conv.’ Loan 19S7/S1 
Ordinary 25p 
Conv. Loan 1985/90 


F. & C Group 

Alliance Investment 

Cardinal Investment Trust 

Do. Do — 

F. tC Eurotrust 

Foreign & Colonial Inv. Trust .. 
General Investors & Trustees - 

Gartmore Investment (Scotland) Ltd.! 

Scottish National Trust 

Glasgow Stockholders Trust 

John Go vet t & Co. Ltd. 

Border & Southern Stockholders Tst 

Debenture Corporation 

General Stockholders Znv. Trust . 

Govett European Inv. Trust 

Lake View Investment Trust .... 

Do. Do 

London & Aberdeen Inv. Trust . 
Stockholders Investment Trust . 

G. T. Management Ltd. 

Berry Trust — 

Do. Do. ................ 

Northern Securities Trust 

G. T. Japan Investment Trust 

Hambros Group „ 

Bishopsgate Prop- & Gm. Inv. TSL| 

Bishopsuate Trust 

City of Oxford Investment Trust... 
Hambros Investment Trust .... 

Hellenic & General Trust — 

Rosedimond Investment Trust 

Henderson Administration Ltd. 

Witan Investment 

Electric & General Investment 

Greenfriar Investment 

Men dip Investment ... 

Lowland Investment .... 

English National Investment Co. ... 

Do. Do 

Philip Hill (Management) Ltd. 

City & International Trust 

General & Commercial Inv. Trust... 
General Consolidated Inv. Trust ... 

Philip Hill Investment Trust 

Moorgate Investment Co. 

Nineteen Twenty-Eight Inv. Trust 
Ivory & Sime 

British Assets Trust 

Second British Assets Trust — .... 

Atlantic Assets Trust -t— 

Viking Resources Trust 


Ordinary 25p 
Deferred 25p 
Conv. Ln. Stfe 1985/87 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ordinary 25p 
Ordinary 25p 


Ordinary aOp 
Ordinary 25p 
Ordinary 32*p 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1973/98 
Prefd. & Defd. 5p 
Ordinary 25p 


Ordinary 25p 
Conv. Loan 1993 
Ordinary 25p 
Ordinary 25p 


Ordinary 3 
Ordinary 25p 
Ordinary Sop 
“A" & “B” Ord. 25p 
Ordinary lOp 
Cap. Shares 25p 


Ord. & “ B V-Ocd. 25 p) 
Ordinary Sop 
Ordinary 2op 
Ordinary 2op 
Ordinary 25p 
Preferred 25p 
Deferred 2op 


Ordinary 35 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 
Ordinary 25p 


Ordinary !5p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


27,2/76 

27/2/76 

27/2/76 

27/2/76 

27 / '2/76 

27.2/76 

27.-2.76 

1,3/76 

27/2-73 

27/2/76 

27/2/76 

272/76 

27.-2/76 

31/1/76 

27/2/76 

27./2Z76 

27/2/76 

27/2/76 

27/2/78 

37/2/76 

1/3/76 

29/2/76 

S/3/76 

29/2/76 

27,'2/76 

29/2/76 

27/2/76 

27/2/76 

27/2/76 


29/2/76 

29/2/76. 

29/2/76 

29/2/78 


5/3/76 

26/2/76 


29/2/76 

29/2./T6 

29/2/76 


29.-2/76 

23/2/76 


27 2.78 
27,2/7$ 
27,2/76 
27/2/76 
27.2 /7B 
27/2.76 
27/2/76 
27/2/76 
27/2/76 


15/2/76 

27/2/76 

27/2/76 

27/2/76 

27/2/76 

27/2/76 


23/2/76 

29/2/76 


27/2/76 

27/2/76 

27/2/76 

27/2/76 

27/2/76 

27/2/76 

27,-2/76 

27/2/76 


29/2/76 

29,2/70 

25/2/76 

29,2/78 


27/2/76 
25/2/76 
27/2/76 
9 2 -76 
27.2-76 
27.-2.-76 


27.-2.76 

27/2/76 

27,278 

27/2.78 

27/2/76 

27/2,78 

27/2/76 


29/2/76 

29/2/76 

29/2/76 

29/2/76 

29/2/76 

29/2/76 


27/3/78 

27/2/76 

27/2/76 

27/2/76 


q„15 

*3.25 

2.75 
2.4 
3.8 

1.55 
4.95 

2.3 
l^S 
324 

1.75 
4^27 

3.0 
G-S5 
1.75 

2.55 

4.0 

2.4 
0^ 

£4.50 

23 


Pence except where £ stared (see note di 

33.2 

17.2 
I L 


2 .3125 
1.55 
4 3 
6.4 
4.Z 
B 
6.4 


23 

2.8 

1.05 

3^ 


1.8 

9.6 


1.4 

0.15 

0.4 


. 4.6 
£6215 
38 
2.7 
£5.50 

7.0 
£6.00 

5.0 
£3.75 


3B7 

13 

£6-00 

0.-5 

2.58 

7 


2.75 

2B5 


4£ 

2.45 
U25 
1.8 

1 5 
£4.00 
153 

1.45 


0.625 

£435 

2.45 

03 


4.0 
o .* 


•435 

0.67 


•1.5 

1.0 

1.0 


13 

1.45925 

0337 


2.75 

T 

2.5 
5.0 
2.025 

5.6 


1.4 

1.5 
0.4 
0.55 


232.1 

242.6 

131.8 

135.4 

SI. 7 

S1.7 

83.4 

83.4 

64.2 

643 

673 

6S.9 

21 6. L 

234J 

■07.4 

300.6 

82.5 

87.5 

1123 

115.8 

89.1 

943 

2263 

2293 

S6.1 

92.9 

138.9 

1383 

*53.0 

*54.0 

121.7 

1263 

200.4 

205.3 

J18.6 

12L5 

*40.7 

46.4 

£6330 

£69.60 

*10L6 

108.6 

1193 

1193 

923 

102.7 

95.7 

100.6 

397.0 

207^ 

* 1183 

« 1183 

*187.5 

1973 

107.7 

108.9 

263.7 

27L4 

1273 

129.6 

157.7 

161.9 

563 

583 

" 217.4 

23LS 

108.1 

1173 

8353 

840.5 

97.5 

97,5 

• “56.6 

ifoB.B 

“68.5 

“68.5 

4S.7 

. 5P.7 

130.4' 

130.4 

162.7 

163.5 

I £133.40 

£134.00 

1183 

1203 

1106.4 

*109.6 

£8430 

£8630 

*203.1 

*2143 

£81.30 

£S5M 

141.4 

144.6 

£113.10 

£113.90 

2223 

233 3 

1873 

M7.1 

£10130 

£106.40 

61.6 

61.6 

1733 

283.3 

f 

7 

1643 

169.1 

173.5 

180.9 

314.7 

323.6 

95.1 

9S.7 

103.4 

117.8 

803 

S0.8 

97.8 

102.6 

£130.30 

£136.90 

1483 

255.1 

97.4 

1033 

*56.6 

*58.1 

£82.10 

£8430 

im 

227.6 

1223 

122.3 

101.7 

110.1 

200. L 

2113 

6L8 

67.5 

10S3 

- 121.8 

4ti.fi 

34.7 

70.5 

70.3 

791.fi 

100.3 

7S.6 

86.9 

90.5 

90.5 

f 

f 

54.0 

54.0 

29.4 

31B 

423 

513 

1013 

107.3 

t 

7 

86 JL 

89^ ■ 

ISOJJ 

196,1 

70.4 

733 

2313 

2433 

625 

67.4 

1873 

194-4 

66-3 

7L6 

S43 

843 


2.4 

4.3 

34.li 

15.6 

9.ii 

s.:: 

• tej 

.38.1 

15.7 • 

23.7 
* 1.6 
18A 
813 
18.7. 

23 

£430 

16.1 


12.7 

213 

303 


27.5 

173 

363 


22.6 

29.5 

9.7 

363 


123 

1873 


13 3 
«93 
wU3 


3.0 

162 


103 

£830 

103 

*83 

£520 

*8.4 

£8.40 

63 

£5.00 


403 

2L4 

£1L60 

16.1 

323 

f 


25.0 

29.0 


393 

1L6 

203 

25.6 
123 

£1730 

19.6 
15.1 , 


£9.10 

24.1 

21.5 


16.8 

11.7 


43 


Xln.l 
12.7 
. 12.5 

r 

23 


123 


83 

83 

2.7 

353 


S.5 

35.6 

14.7 

• 73 


Total Assets 

Less current! 

liabilities 

( 1 ) 

/million 


Company 

( 2 ) 


8.4 


53 

4.6 


29.2 

S3 


143 
463 
37 3 


93 

HU 

S1.1 

21.0 

483 

2.7 


36.1 

533 

13.0 

5.1 


!7-7 

6l3 


19.7 




5.3 


8.1 ' 
18.0 , 
24.6 


*41.7 

243 


10.9 


553 

14.9 


80.6 

26.6 

343 

263 

32.3 

25.4 
1443 

31.0 

40.4 

39.6 

28.7 
523 


73 

28.5 

8.0 

493 


18.7 

103 


4.1 

14.0 


123 

79.4 


683 


453 

31.7 


R.O 

6.6 


5.0 

3.6 


3&9 

93 

23.4 


23 

4.4 

403 


Leopold Joseph & Sons Ltd. 
AngloAVelsh Investment Trust 

Do. Do 

Leopold Joseph Investment Trust- 
Thanet Investment Trust 
Keyser UUmann Ltd. 

Throgmorton Trust 

Throgmorton Secured Growth Tst! 
Lazard Bros. & Co. Ltd. 

Embankment Trust 

Raeburn Investment Trust 

Romney Trust — . 

Martin Currie & Co, C-A. 

Canadian Sc Foreign Inv. Trust 

St Andrew Trust 

Scottish Eastern Investment Trust! 
Scottish Ontario Investment Co, — 

Securities Trust of Scotland — 
Western Canada Investment. Co. — 
Murray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust 

J Glendevon Investment Trust 

Glenm array Investment Trust 

Scottish & Continental Investment! 

Scottish Western Investment 

! Second Great Northern Inv. Trust! 
-Naydale Ltd. 

SImonside Investment Co. — . 

N. ML RothsdbUd & Sons Ltd. : 
Equity Consort Investment Trust *. 

Do. ‘ Do 

Do. Do 

Equity Income Trust ...... ............ 

Schroder Wagg Group 
Ashdown Investment Trust — — 

Do. Do. - 

Broadstone Investment Trust ■ 

Do. Do 

Continental & Industrial Trust — 

Trans-Oceanic Trust — ; ... 

Do. Do 

Westpool Investment Trust. ......... 

Do. Do 

Stewart Fund Managers Ltd. , 
Scottish American Investment Co. 

Scottish European Investment Co. 
Touche Remnant & Co. 

Atlas Electric & General Trust 

Bankers' Investment 

CLiLP- Investment Trust ........ 

Cedar Investment Trust 

City of London Brewery ... 

Continental Union Trust 

Industrial Sc General Trust 

International Investment Trust ... 
Sphere Investment Trust 

Standard Investment Trust 

Trust Union 

Trustees C orpor ation 

VALUATION THREE-MONTHLY 
London Atlantic Investment Trust — | 
London Scottish American Trust 

Safeguard Industrial Investment .. 

United States Debenture Corp. 

Do. Do 

Cartiol Tyneside Group 

Carliol Investment Trust 

Do. Do 

Tyneside Investment Trust 

Do. Do 

City Financial Administration Ltd. 

Acorn Securities ; 

General Funds Investment ........ 

Do. Do 

"Investing in Success" Equities. 
Drayton Montagu Portfolio Managmtj 
Drayton Premier Investment Trust] 

Do. Do. * 

Do. Do 

Drayton Consolidated Trust 

Do. Do 

Do. . Do 

Do. Do 

Drayton Commercial In ve stmt Co, 

Do. Do 

English & International Trust ..... 
Do. Do 

Colonial Securities Trust 

British Industries & Gen. Inv, T$t| 

Do. Do 

British Australian Investment Tst! 
City & Foreign Investment Co. .. 
East of Scotland Investment Mngrs. 

Aberdeen Treat 

Dominion & General Trust m . m 
PentUnd Investment Trust ........ 

Kleinwort Benson Ltd. 

Jos Holdings ............................. 

London Prudential Investment Tst] 
Merchants Trust 


Shares or Stock 
(3) 


Ordinary 50p 
Conv. Pref. 50p 
Ordinary 25p 
Ordinary 50p . V 


Ordinary 25p ■ : 

Cap. Loan Stock £1 


Ordinary 25p ■ 
Ord. Stock, 25p . 
Ord. Stoc3c 25p 


Ordinary 25p / 
Ordinary 25p" . 
Ordinary 2Sp -/ 
Ordinary 25p J 
Ordinary 23p/ 
Ordinary 25p 


‘B 1 


OnL Sc 
OtfL & 

“rd. Sc "B" t 

rainary 25p 

ra. &-B” < 

ra. & -B” ( 


Ordinary £1 


Ordinary £1 

Deferred 50p 
Conv. Loan Stk. 1994 
Ordinary 50p 


Ordinary 25p 
Conv. Loan 1988/33 
Ordinary 20p 
Conv. Loan 1988/93 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 25p 
Conv. Loan 1989/94 


Ordinary 50p 
Ordinary 25p 


Ordinary 25p 
Ordinary 2op 
Ordinary 25 p 
Ordinary 25p 
Deferred 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ordinary 25p 
Ord. Stock 25 p 
Ordinary 25p 
Ord. Stock 25p 
Conv. Ln. Stk. 1993 


Ordinary 25p 
Conv. 1m. 1994/99 
Ordinary 25p 
Conv. Ln. 1994/99 


Capital OnL lp 
Ordinary 25p 
Conv. Ord. lOp 
Ordinary 25p 


Ordinary 23p 
Conv. Loan 1993 
“A" Conv. Ln. 1993 
Ordinary 25p 
Conv. Loan 1993 
“A" Conv. Ln. 1994 
“B " Conv. Ln. 1894 
Ordinary 25p 
Conv. Loan 1986 
Ordinary 25p 
Conv. Loan 39Sfi 
Deferred 25p • 
Deferred 25p 
Conv. Loan 1994 
Ordinary 2op 
Ordinary 25p 


OnL Stock 25p 
Ordinary 25p 
Ordinary 25p . 


Date of 
Valuation 
- (4) 


Amroaf-* 

Dividend. 

<») 


• -Net Asset Value 
; after deducting prior 
charges -• 

tohnomifiaf i at market 
value | oaZue 

(6) . (7) . 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p - 


AMENDMENT to table 
Valuation 


253 


uMisbed 20/2/76: 
lonthly 
Schroder Wagg .Group 
Broadstone Investment Trust 
Do.” Do 


-Ordinary 20p - - 

Conv. Loan 1988/93 





27/2/76 

L0 


. «dL7 

27/2/76. 

4375 

«59J3 - 

- ®6L7 

27/2/76 

T.15 

«75B 

• ‘ -91B . 

27/2/78 

- 2A' 

*723. 

*765 

27/2/76 

' . 3325 


. - 64.6 

27/2/76 



112X : 


- ,.r;i "... 

.-. ; •*-. -ss.-.— 

- 

□31/1/76 

• - 1.95 : . 

: mo 

- ’ 37.7 . -. 

29/2/76 

*” '3.15- 


352.6 

29/zrnr 

'• L 2JS ,J ' 

••103:5--- 

106.4 

■ *'29/2/78 

2.4 v ; 

123.S 

130.3 - 

-29/2/76 

■ 3.S 

126.5 

- 1325 - 

29/2.^8- 


• *: 138B 


-29/2/76 

.-2.7;-: - 

■: 143.0- 

. , .143.9 

29/2/76 

4.7 ’ % *: 

- 183.3- 

■ 2062 

29/2/T6- 

- • 1L5 ._i. 

• 590.3 

607.8 

29/2/7F. 

*13 - 

; .79.0 : 

.. . .83.3 

23/2/76 • 

•135 

76.0 

793 

29/2/76 

1 . •3.3 

>95^ 


29/2/76 

’ ■ *135 

OC75B 

oc75B • 

29/2/76 

■- L8- T . *■' 

. «75.7 

. • *075.7 

29/2/76 

'■*L8 . 

95B- 

10L5 

. 29/2/76 

•si- 8 

S73 

9L6 

-37/2/78* 

07 ‘ 

*882 

' *69.7 -; 

19/2/76 


*..! 146.6 . 

• 146.6 

19/2/78 


935 V 

. :933 

19/2/76 

*4.75 . ^ 



19/2/76 

7JL5. • 

175.0 -- 

r - 192.1 J 

27/2/76 

3.05 

15L2. : 

-139.7.. 

• 27/2/76- 

. £4.75 v 

.-JE10550 


27/2/76 

3.65 

: 156.9 : 

167.1 : 

27/2/76 

£430 


- £111.40 J * 

'27/2/76 

45 

- - 213.4 

22S-S 

. 27/2/75 

3.85 


193.9 ' 

- 27/2/76 * 


£114.60 

£121^0 

. 27/2/76 

2.125 

11L6 

1164 . 

27/2/76 



. £104.70 - 

29/2/76 

1-8 

77.0 

812 

29/2/76 

LI 

.53.6 

' 535 

ZT/2/76 

" L35 

63A 

‘66.4 

27/2/76 

L9-- 

6L7 

. 667 

,27/2/76 

1.4 • 


832 « 

.27/2/76 

IB 

. 73.6 

76.6 - . 

27/2/76 


: 60 J. 

65J- 

27/2/76 

LSI 

. . 130J 

I37J . 

27/2/76 

L14- - 

36.8 

533 

- . 27/2/76 


«812 


27/2/76 

2.04 

' 122.4- 

1285 ‘ 

Z7/2/75 

4J2 . 

153.7 • 

ysfTn i 

27/2/76 

2,0 

' 115.7 

12L3- 

. 27/2/76 

2B5 : ■- 

-153.0 

1595 .. 

' .37/2/76 

L75 

.595. 


30/1/76 


157 J. , 

. 1655 

-31/12/75 

2B 

675 ; 

705 

30/1/76 

2.42 

1065 

110.4 

■ 30/1/76 


£117J0 

.£(21.40. 

31/1/76 

. 275 - 

. -1485 

1555 . 

31/1/76 • 


■ £12850 . 

£13350 

..... 31/1/76 - 

- ars - 

1455 , 

148.5 

31/1/76 

£4B0 


£128-60 

- 17/2/76 

. . «. .' . 

• 86.4 - 

86(4' •• 

. 18/2/76 

335 

' 1 702 

1762 . 

•- 18/2/76 

_■ • - 

139.0 

' 1445 . 

: 12/2/76 

2.08 ' 

.1595 . 

1645 . ; 

1 27/2/76 

5.4 

2295 

3405 - 

. 27/2/76 

£750 

£143.30 


...-27/2A6 

■£7J50 - 

£14250 

£14950 

• 27/2/76 

3.75 

1745 • 

.1832 

27/2/76 


£139.60 

£14650 . 

. 27/2/76 

£630 


£14680 

•- 27/2/76 

£630 

! £14450. 

■* S5150 

- 27/2/76 • 

3.7.-'.. 

r . ■ 15SU:- . 

... 1561 - 

3Z/2/76 

£625 - i 

UHCu 

-.•: 

: 27/2/76 

3.15 

,101.1 

1072 - 

27/3/76 




-•'27/2/76- 

62 . 

3875 


•. 37/2/76 

22 V 

122.4 


27/2/76 

£630- 


£14050 

27/2/76 

0.75 

46.4 

46.4 

• r 3/3/76 

. ■ r 

-r 51B 

515 

( S17W75- 

S3 

1 144.0- 

155.0 ! 

-29/2/76 

5^5 

. 2085 

Mt.-S 

- -29/2/78 

2B3 

■122.6 

.1264. •• 

: 27/2/76 

ii‘ ' 

80B . 

- - . : . -V '• 

666- ; 

. 27/2/76- 

- 139375 

-68.7 ;' 

715 . 

i ‘ .<27/2/76 - 

LBS . / 

: -,7&5 

77J. 

. " WWl/78 

3.09-’:-/ 

• . T • ► ■ , 


30/1/78- 

■ £tS0': 

ilMMI 

. £11750' - f 


.vrssisi wc\ 




(a) Col*. 2. <k 2 


m OiSxnarr^X' OftHnarr «0?. I Iw*al« ipocte dlvlttomL ne Adjusted tv aerto towe- or A4JW»fl for rtstes Isme. t Cmoww win apunsce 
trsulta shonhf. x, &ote ih> below. Q Valuation Twthznomhl?. 4Kot directly oompunblo into vmtom pubUsbed fianre. B Deueodent on B olmr« 
ctffiTcrskms. t Change to tfto prior ctoraes since tbe prenoos pobUsbed flams. 

SSTbratmiHi in wtawl at rnfahnartro* prices; n»teotad at dhwurt* vatoatMi: boa hM Md ver OHit. of an* bwoftneM cuimcr vrmhm 
after taking Into account the premium on any surplus or an aay shortfall fwMsa ewrwty assets against fardsn aumicy lean. 

All ' leicnm hems ars wd w M. . , 

Me account bas bow okw ef any llaWlh* In n ew eet ef taxable sale* wMcb oriflht arise ea jaU us di sposal ot iBVestmeets, 

Amounts are per sbare/stedc ash or per OU Ceavertfiile Lees Stock. Cotama S pndnb stem!; cetanes M to mw* enuutb of a penny per share 

and lOp per Q00 CnmertiUe Leea Sbjcfc. . , _ = ^ 

DMdond Is the last declared emwal sr Urn brent. eK^wBaP bapMatfea awBt. Mere* ow lean stacks hr oWad sms of huwni tax* 

Frier charges are deemed te tad ode prefereitco share capita. 


(b) Cat. « 


The amoinrt per sbare/stak estt rem a a isted by 180 per ceee. «r tta'lirvesenwK atnaMy pwwiixiB tended b wihubtlrta tfae retae Uon > 


00 Cols-M 


6 and 7. 


Cosvertfble leap /p ruf ew a re s Stacks and warrants or s ub s a lptlea rights -are treated In die stay :addck Pred tats the lower H.l.v. per tban. 

' or where «-flaetw ta nuritsd ">c" as ^rinr eta 


• 4* 
• : '¥* 


fbi Cob. L fc 7 

(c) Cob. L h I 

(d) Cota. H 


fO Cri. 5 
(D CM*. W 



atneks arc treated as lolly cotniwtsd at the: rate tar dm eon ceqsmbe- date* «’ 
snbKriptloa rtahtsaro Mated as exercised, esiept jrtare « ttntre to taarkwf-"^ 


. A boouit “ taaatfcsi to-iOT8smwnr-T«^-Ca^4id*a^ : ta^wm^I»ftvotr:' ^ . -V. 
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V*. / -■* ADVANCE, in ;ft^t Iraijr (t»‘ the , number of operational times. The upturn in the mer- 
* ' • ^ .- r „ V^ambez* 3D, 2975> preSts iroja ..branches h*vo been reseed by chanting ajde from greater 
*- ■ lm t^^=Sa.‘»:repoBbed by oboat 4» per . ceaU. witlKmt any octWty in tfa« --housing market 


.. ,up ainoailtnJg' to ll.Olni. ';. „ . ^e^basiness now^tHsIng. written retailers means that orders this 
; ;,ans(&gfl-- Mr ..Up- .aura. are J» . xnore ..jseiecttee, in. smaller spring will be more than usually 
*,wn ■ , sfi: ! 22.64p '-tSJSp)-.- ; The amounts and. over' shorter periods, dependent bn the weather and 
rim dividend is raised from Resulting In a lower level of de* the budget. 

* p'to OMp net, and the direr- f erred revenue and- a reduction 
JV propose to pay a. mam mined in the volume and period of funds - _ 


jumps | MININS HEWS | 

y RTZ’s big molybdenum 

rhe upturn in the mer- - ~ * ' 

side from greater f • All 

Mess find m Alaska : ; 


INTERIM STATEMENT 


BY KENNETH MARStON,. MINING EPlTOR 


- fu p'to QMp net. and 
1 TA propote to pay a^ 
•*.. * ■ \ife©f2;Mp.- 


• employed.- This, .policy is. well 4. i < / wa' T wtAv<A 

i£, - . suited to. the-' current situation Xlf. / Iff. I fill IK 
.and faf responsive and adaptable ' *“ 

...., , . ., 1#w Ssw to any chango in; ceRttlremenis. . T/w.Art 

JHU . ... . ' mm aMfl.Closeeoptact w.b^mg maintained jrf)|T| JOTIfiS 

| - Sedation ............ stfi 4» witt* bankers and 1 advisers to w*lX U VHVu 

1 I ~ . . 5f. if! ensure the availability and sul»-.£-*(i • 

' -S**- *-S aWUty of renourres for future ShlTIITI5)YI 

! • : TSS«?Sr-.^ -- %M. ass growth and devetoiraeurt. 

■ ting - - .—i...-— ...... <&• USB- ... .. .. a-.-p-Z '>■ . t '■ 

-Tuns ' ■ . • -. . AGAINST A -background of 

* ■ .’dues tow - — u.i- ■ B49 f aw- TOfT^.f f -___ ■ declining order intake with a 

* t ‘ ^ death of v ■ QISBiCV consequent reduction of orders on 

;--v:..bfe tcmcit .trust fo £-- : J hand/pre-tax profit of A A- Jones 

‘ v '-- ib certain of dkertorawent- ^r*Tr- i£ •- TL . and Shipman. makers of macbinc 

Hll Sh fiS tools, increased by lO.Tfon. to 

'^veeafied^to . be VeiraaTj on;'- midway rise first half. 

;h-B. •- v ' - • '• -- The directors report that there 

See lfii - " - ■ :.A^ IMPROVEMENT m^ pre-lax has-been a welcome increase in 

' 1;^.k v '■■■''■ ■ .. i.TvL •. '•• profit from Tl.65nL lo £L91in. is inquiries and order intake during 


2/^ l 
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5“ ensure the availability and suit- 
"--S ability .of njotaw for future 
3 jsb growth and development. 

'ism- .. 

-1.71B . ' . . 


I -m -'-w '■'■ A -background 01 mnnaces both Utcraiiv and "at operation** and “closer relation- rrrrp’ Tinin-Zinc nrouo's 

Wolseley- «!, asG- M jaEiffi 

r ■ Ja^’ss'sss i? s&s jzzssfss, ««a«-as 

f fill tools, increased by £0.-7fim. to opm-nit mining comoies^canabie T&ta, it is hoped, can now «o spendingand ‘^\c*sl 

E AlUgUVa UjSil during IB75 after being T^diS to“ “ ore ***** *'"■* its P«m* to Valise EL “hJSJ rewT cur 

l ' • ’ •'■.• • up from £0^9m. to £0.7Tm. In the ner dav It is stated that oros- zn^jor financing or some 5150m. prices increase, reports our 

Wlldwav riSG helf.^^ JEA «« M-Sfd^y correspendML 

1 • aM***"t • A Ai3 A- ™__ nromisine but conslrtprahtp fur- P® r cent. -owned by a consortium The chairman, Mr. . Rus 

-m WPROVZMEICT^ in pre-tax ha™been' ^ welcome hSreaS in 5>er explmtory drilh^!riH^e C , a " a l fl 'l %25“ Median, says in the annual report 

profit from JO.aNn. i lb CLftlm. is inquiries and order intake during needed before a production go- fSj SII ud a t e 5 a ’ HamerSlejS a bllUy W COT* 

announced - Jiy .-WsIstlW'Kllihtt iots .vi. val . ahomi decision can be reached. "®n5ouoaied end Jhe Irish- tinue procramin&i of fixed and 

SaSKSS .^corn'eS 15 ,” ■SUafSK .. SrwfTM S^SS*. ts5 *!? „!s9S -- 


AN IMPORTANT find, of is.believbd 10 involve at least 11 known to -.i-hst extent production 
molybdenum has been, made in miles of deep-flowing water, a pul ulJl be affected, 
i south-eastern Alaska by the Rio at between £lm. and £2m. and 

> Tin to- Zinc group's wholly-owned win .be. borne by Tara and .Buis. 

United States Borax and Chemical it is considered essential both Trnn nrn nrSno 

Corporation. More than 100m. from a safety and a miqiog opera- AAUII Ulc plIA-C 

tons of ore grading CL20 per «nt. lioriaJ., viewpoint. . . 

to 0^3 per cent, molybdenum While the two companies havo v*aeA cniVOflt 

disulphide has been outlined 45 not 'been on the best of terms, an II 5C 3vU^Ilt, • • • 

miles east of Ketchikan in the Iri fh Government statement now 

southern Alaska panhandle. And bolds out the hope ihat “ the way hy HaiYlfirMPV 

the potential for increasing- the w now dpr for meaningful co- *>J Ufluiwaaj . 

01 imiMMc Wntk o Deration and “closer relation- 


THnto-Zinc group's 
iron ore producer. 
Inldlngs. will not be 
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ROBERT M. DOUGLAS 

HOLDINGS LIMITED 

Civil Engineering and Building Contractors 
INTERIM STATEMENT 

The Director* report as follows: — 

1. The unaudited profit of the Group for the half year to 
30th September. 1975 and corresponding figures for the 
half year to 30th September, 1974 are as follows (figures 
tonearesiMOO):— 

Yearto 

1975 1974 31 Mar75 

£'000 £.'000 ST00Q 


STOOD 

31,441 


. ^ 4or the -half-year- t<v January 31, to convert all oroduetion into hi fact a mining operation of ‘ ' " 7, , . TIT * worKing capiuu imewnwaus 

S ^ VT rf P TIT " ■ : : -XR356i- The -merchantlng division invoiced turnover • • d"® nature would not be expected Sfoup- Tard were £11 jesterdaj. depends ulumatcly on lhaachievc- 

V A ^ T 1UW4J1. , had an : “ wwouragine ’.’ first half ,n _ 0K:ca mmover - to reach the production stage for . . mem of an adequate level of 

* - -v ■: but the agriculture] and garden- - Year-end eamingsper 2.jp share several years. The molybdenum i ^7 J profitability in real terms. The 

' inc sectors had to contend with J ncreased ftom &fi2p to I4.34p disulphide grade of the ore so V 33l JP' el °t - w ^ in « prices is a major 

' , lilallVldtl: difficult trading cooditioos. and dividend total is 4.375p net. far outlined is much higher than factor, he says. 

j-m ■ Interim dividend per 25p share ^ m P^5 d ® ij"** ^. a J a J J s V ,up ‘? name mnro Mr - Madisan's statement comes 


661 

631 

1,213' 

.093,517 

7,969,725 

8,055,794 

8-2p 

7"9p 

15-1p 


' is be£g rSSfrora2.6TO24p to ° f ^°?. 3 P ^f 5 ^. the gross mine In British Columbia which 63TDS DlOFC 


CDBRBNT year cotfidte one total was _ 4333382p Irom profits 
-, the national economy moms of £3.79m. - • 

> recession to recovery and 

Ic confidence is .restored, pre- moo 1000 

If ^tes for tf» resumption of 3*«so ^ profi , ; irJ iii Which is due to startup thi^ear ero«P "Ppris an increase in half announwmcm' , of°^haVp' J prnd»a'- 

.^SfcfhiSiaSRSSfS^ 5ygS.'-f”r.art “ »— * - • - *• L,r&'S^ w £SJSr4SS: SSlo w ,'S W d»ir«« <h» «d>. 

listie In contemplating Uat »n«rtjrhne , e«M > X « ♦ ‘ tion iLs costs MilJal'Jo be bicher Rl**n. Siantihl increases m the base 

be end of 1976 . we shall look cij«" , *a'«m.» f 2poru?‘ * Comment . . Molvbdcnum ^ uitk-li occurs Group net profits for the pas! selling price in all conlracts arc 

'• -r A and say 1974 and 1973 were ^ - Jones and Shipman's answer to mainly-in North America, is v.r- haI , f . W- C ! e ( S e 0 n ^ r 151 con1 1 "*7^ ,0 rc L Morc rca l 1 ‘' r,cr ,e t '± 

** >, £ 0 year3 ~ ,n- n • comment fhe machine tool recession is a 75 tually without a competitor in its al n ?? r T nl l con, P ar ® d ,hl ? se app!.' mg in I.*6i 

• . known, group gre-tax profit; • t .... „• ne . me « as ^ ; n nre-ta* pro- tnainr role as an arfnvfniT aepni tV| *b Ba-im. in ihe samp penod when Uamor*lry i»r«t shipped nrr 

was pssm: (£236m.). ..After an increase of aboiit'16 per fi ts> an j more ■important still, used to impart hard ness.Ttrength & f J° 74 * lh i C ,ale si earnings per to Japan. He says that base 

^>nestically, 1973 was-in. many eenL in both' proflts'-'and ;sales in including a 434 per cenL sain in and mrro>non resistance to steel Ordinwy share being .equal to selling 'prices al^o need io bu 

rts a befc-more -emw^.S -Rnt SrSSU'&.^sSWS^ SS SSTSSSSS^mS; 131 ceDts **»»»«* ™ <*** reviewed more frequently. 

^Sp third higher overall at 16.5 pe, r! s ^S«TentirpS^t abom Hamcrsley's reron discloses 

mSd1 ? Srn^n!S5 - ^ t1 w cenL and ..touched, a record _19J 5?.9Q, per pound, of molybdenum SLiiKto^Scen iVthe^irevlous lhat the.. Western Australian. 

Treaaury permiKion'v^ gramed per cenL m the second six months, contained in molybdenum disul- relr^ tmai l*!« cents 0115 Government has granted the com- 

tS if*? ^^foStolSe feW SuarteSmSif ’ kB Jrere 4p™P Jl?j£! JSJTjS S ^^^SJSSi£ tS 

and continues to - be y^ W p?J^d? tS®had Si yeStWday ' W g EJSf&JSVSE: S^SSml/ ^gglSSSStes 


Tumorfr ■■■ 

I * 7 ™5 1B7 Amn Profft tarora tt* ■ ... 
COM I WO Tar 

N>1 Profit 

—45 ' ri. aiinonty imaresr 

■iffi liS -'ttnbuiable 

”S fi* Ruainv-d 

• comment 


r23p share several years. The molybdenum * I 17 1 profitability in real terms. “The 

ro I4J4p disulphide grade of the ore so All2lO-V22Ii ] * vel of 5e,Jin - prices is a major 

4.37 5p net. far outlined is much higher than 0^ factor.” be says, 

ith a final that at the RTZ group's Lome* enmc- mnro Mr- Madisan's statement comes 

the gross mine to British Columbia which CoTllb OlUfc. ahead of negotiations planned 

■ maximum in 1B74 treated ore with a mill- T ___L T T>1T -.- _ with Japanese steel mills for a 

bead grade of 0.016 per cent UNDERLINING THE forecast price increase on the original 

JSJ molybdenum plus 0.457 per cent made m October by the chair- Ko _ 1 con tract. Talks are already 

iflTU! sirs co £P er * „ . raJS 1 r ‘ bein R held in other countries for a 

^'tSS' lihs The new $400m. (£20Sm.) Hen- ^?B*o*Transt-aal Con- pri - ce P j se His statement follous 

M5 497 derson mine in Colorado of Ainas, sol mated mining and industrial on heels of Humersley's 


• comment . . 

1-j.and say W74 and 19<o ^rere -*_• - , . ■ * Jones and Shipmans answer to mainly 

^k«^irS^Dre-tax nrofir • comment . ■ ^ 
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ward tamd. The cadi flow yesterday, this gives a jdeld of 7 as the itIS jM. 

and continues to . be my ,-P» «“*■«“ ‘J* year Progressed, this had the 

the face- of rising costs and li^t j? months* earnings on the °ifrom ^^Eak^or 1I48 WESTERN 

W «“>*<': attonatetio, «me iHb^.n'd 1« Sa. (i T4’“m t. H 

— ' ;”:"”T'TT : . . ... r . = t.. ■ . L ...‘' ... .. I months currently) nutf'-so bringing iJ\UU UL 1 . 


{ECJENT ISSUES 
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> V^WI* clbwr 


up-to-date prices into margins 


WESTERN MINING 
PRODUCTION 

In the four weeks ended March 


with the previous figures because y f* r ; * ne ta lu s e d 
the latest results include those P ,anr * 
of Middle Witwatersrand Areas 
which became a subsidiary on 

January 1 last- • ROIHVri-IIP 

Anglo-Vaai's investments at AUL/ltU Ua 


eqiuvaJcnt_jo. s«veral__pnpe^ m- 9. Oie treatedjat Western 3Iinfng? s December 31 were increased, as Estimated- net- -nrofil^-fm- ihe 
creases in a short space of tune. Kambalda nickel mine in Western a result of further purchases of ^alf vear 10 December Cl or ihc 

The current level of orders, of Australia amounted to 105.733 Atf k -:Plaf ioum. . AnsJo-TmosTnaJ London Tin croup's Tnngfcah Har- 

cK««ui for * xp ° rl - tonnes com pared whh 137.337 pjllenes and Claude Neon Lij^its. bour Tin come 0111 ;«i 5M 395.000 

n PFpbucUon tonnes in the previous sis weeks, but the mark u r value of the port- (£ 127.000 j compared wiih siiffn.OOP 

,S h h ^? P n *No ore was purchased during the p fir c£, f«r the .same, period nf 1074-75 

fm 0t in h c*^L 1 lhe sbo,:tf ! latest period against 8,660 tonne* f-^-- STn - 1 froni RSG.Sm. ai June Thc ,. om pany*s operaijnn- ;n 

yea £- ? u> £ ks previously. rh„« , h« Thailand have been at a Mandrill 

«S 5 l^ex%iSria i r&lv b e U d 2 f Wlta-SSi UneinL^ki mS? H£ a * mr * 24 ,n slr,kC 

f"d* a n overdraft of £750.000 has "lS n ,nn!t eone far .enough. Anglo- ' * * 


Turnover 

Profit befora Tax 
Taxation 

Group Proffl after Tax 

Ordinary Shares in 

issue at end of period 
Earnings per Ordinary 
Share o(25p 


2. It is the Group practice to incorporate interim profits of 
Associated 'Companies only to the extent of any. 
dividends received from those Companies. 

3. Group turnover for the first half year shows an increase 
on the corresponding period of last year and the profit 
before taxation an increase in excess of 5?®. 

Ycur Board anticipates a satisfactory outcome to the 
' current year's trading. The value of contracts currently 
in hand is. as l anticipated in my last report, at a lower 
level than at the corresponding period ot last year. Your 
Company has. however, continued to maintain its 
progress during the adverse economic conditions ta 
which iv c have been subjected in recent years and we 
Ipo^ wiih confidence to our prospects on any improve- 
- men: in trading conditions. 

4. The Directors have declared an interim dividend in re» 
spec! of the year ending 31st March, 1976 of 0-909562Sp_ 
per Ordinary Share of 25p absorbing £61,159 (subject as 
mentioned below) (1975 £66,611) which will be payable 
on 23rd April, 1976 to members on the Register at the 
close of business on 2nd April, 1S76. This dividend - 
together with the imputed tax credit will be equivalent 
to 5-6? it (gross) on the Issued Ordinary Shares as 
compared with 1975 Interim dividend of 4-9% (gross). 
Notices of waiver of 99-9°o of the interim dividend to be 
paid on 23rd April, 1976 have been received in respect 
of 1.371.045 Ordinary Shares. The amount ol the interim 
dividend so waived totalled £12,458. But for these 
waivers the amount of the proposed interim dividend 
payable would have been £73,616. 
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BOBT. M. DOUGLAS, Chairman. 


F.p. I - BiorB ^ann jTtimwscoinc. S5 i4.oi; p , e j s on j y 3 . e ^6 the yield 8.3 L0B P er ce,u - < 102 per cent.! 

1 ' ' ■ ! ' - - per cent. wfu£h looks enorr value.. r°pper. 

— mmmm mmm wmmm —— — 6 In addition. 9,522 tonnes 

FIXED INTEREST STOCKS ‘V <u &* tonnes) of concentrate 

^ j/r^. assaying 11.01 per cent 1 10 JB'A per 

cent.) nickel was produced at thc 
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Overseas 
boost for 
Wolf Tools 


V.P. - '•10ai( WS^AanpiltimllXMt lOa^BU. 1077-.j~...-gpou ..... . . 

F.P. 1 — * loo ; ltloT JOo- - • - Do. IBflrtBoiid. 1B77--JL --- 1X7 ' Tf nn 1 

r.v.,14 '«»'! flfi :Ar«M»thnotUil».a“ Coav.rn*. 19KS ..._ ;103 km/Alt I AaIc< 

• ~ ;.WU,( SO :Brt*^(^UoiT^rtTO.Ud. Notw . I- ■ II II IS 

TSiL .26, '3 | X ■ -li .h\*wrn4 Iav.TWConv«rtibloSn. 1393-7 ' *4l»o \ 

CIO ' — : Im BJjiEW- ffilS, IMS...,. 8‘i ...... nuu : r’if-nv' icp 

- Nil ; — 1 Vs ili OTMtennwu Cum. Pig- 7ref~... 3 lgt.in ...... --J ““ . I^ORbASE in 0\ erscas 

efio 'ao.^ ; aw? as ;lasmo^ i*% Vol. D»n*isa.^ .-: a6 -i* activities in very competitive con- 

fj*. . — ; SBisi _99i*''3iidi»ts)t jBt Ftontt^iv Xsut* — SMi} ditions has resulted in an advance 

PJ. .13* I J».. 99U; Jiissiaa w W.tw egfed Prf. 1#L ,.fM». - - 1 in pre-tax profit from £l.56ro. to 

ES:.' - S»SB!KSB*B5:te='ia% =: «•*««»«* 

SO 150.-7 - 28 SW)T 14*-gn». Loan si-83... , 26 ,-ij .*2®® (Holding) ■ for the year 

Ml '25/5 !■.&*<- 10 I Sent. Uet. % Co»v. «2/£._.L„_ :'iapin.+2. 197a, after ffl.Som.; compared 

f -P - 1 - . | *Ms 90i»;de«ip«iB SK Som* 198! ... — f398ij| with £0.63 m. in the first half. 

to jl4/5 I-UWaj MU,(9nttoa W*U Wtv. B* PrLlWl. — «>i* . Earnings for the year are 

shows -to be up from 17.79p to 


r l0Iines Cddl Pared with mineral and industrial (nteresis. The prospeetj. af a significant 

34^357 tonnes grading 12.47 per offers good recovery prospects, recovery in Canada s Noranda 
p ■rent. (12.42 per cent.) nickel and The shares were 950p yesterday. Mines earnings for 1976 -do noi 
3 L06 per cent. (1.02 per cent.! appear to be good" according io 

, copper. ihe company's prc.Mdcnt Sir. A. V,*. 

“ In addition. 9,522 tonnes TUflllRI FS AT Po " ls - ,n 197S - e arniri S« f e» to 

(14,224 tonnes) of concentrate i SaO.am. i£26.6mj from «i542m. 

assaying 11.01 per cent 1 10.33 per WESTERN DEEP iI8i.7m.j in the previous year, 
cent.) nickel produced at thc Th „ „ rni ‘ - e * * * 

' ! h fe 1 nrnrira a n v a i *1 m prpit South '* African Western Deep Executives nf three L'.S. com- 
h 1 1 ,rnerest Levels sold mine has been hit by panies. Wyoming .IHneral Corpora- 

wun eoseiaon. a pressure burst an 95 level which lion. Westinghousr Corporation 

.ki'u he F*? 11 ®*® 0 , Sold operation has killed three mineworkers. and Andes Engineers Inter- 
wnich was formerly run by Great Rescue operations are going ahead national, have said rhai they arc 
Boulder ttne latter comnany has | 0 find iwo olhers believed io be prepared io invest in ine exyloita- 
since been laken-over by WM) m the same area. The company lion of uranium rexenes in t:iiilc 


7BE T^CREASE in nverep^n: 3,681 tonnPS of ore were treated also reports a fire on 104 level • because of favourable economic 
activities hi very competitive corh *T om which 520 °“ I1 ces of gold which is being sealed off. It is noi and political conditions. 


INVEST IN 50,000 BETTER TOMORROWS !! 

50.000 people in ihe United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need >pur donation to pnablc as ro continue cmr work 
for the CARE apd WELFARE OK MULTIPLE SCLEROSIS 
suffurers and Ui continue our eomniltnient (o find the cause 
and eure uf -.MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

m Please help— Send a donation loday io: 

mm «wm F.i., 

B wjUiSEl The Multiple Sclerosis Society or G.B. and X.I.. 

4 Taclihrnok Street, 

^*.se 3;S3 London SWI 1SJ. 


FJP.. - j BMci-ffltfllldtapilJk. X&«* — sswi* ...-; diltona has resulted in an advance Mere f!T 0V ? rc I <1 - . Vestern •« inl °g 

PJ*. ,'13/B loo. asLf’scta-SkaMx Witter C£ mci Prf. 18SL ......... . 9W*. in pre-tax 'profit from £l.56m. to were 16S P m London yesterday. 
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rpols (Holdings) ■ for the year TAB A A MIT Of II A 
1975, after -£0.35ra.; compared I Alt A AJYU oULA ■ 

to move river 

shows -to be up from JL7.79p to Agreement has been reached. 
22Jp and the dividend is up from between Ireland’s Minister for, 
2.89p; to 3.Q9p net A one-for-one Industry' ana Commerce. Mr. 
scrip tssue and an increase in the Justin Keating, and Tura Explora- 
autborised -capital from £ 1,56m. tion qn the long-mooted plan to 
to £2 .Segl is proposed. divert the River Black-water which 

r ': ■ * . , 97S ' 1S74 runs between* the rich zinc-lead 

i i properties of the Tara and Boia 

Tonw-rr H.2ar37( s.m.m companies at Navan in County 

Profit bafomrax ... 1AM.15# L5WJ51 Meath. 
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The cost of rhe dive rsion, which 

MACKINNON 
OF SCOTLAND 


RECORD TURNOVER 

Tlw iicenty -third Annual 
General Meeting of Mackinnon 
of Scotland Limited teas held on 
ISOi March at Coatbridge- The 
following is an extract /ram the 
circulated statement of the 
Chuinnon. Mr. Kenneth H. 
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! — I 26 i ig-:niS«£r. profit . was up from £0.e9m.' to During the financial yrar 

a/4 f bz j 48 : flL73m. before las of 10.30m.. ended 31st October 1975 our 

2<4 j 14 i l l4:|]<»wfcini fP Jf .i u., — — ^...1 12 ; compared with- £0.36m. In the turnover rose from- L1.367.00Q io 

P -, a -f?(| ( 146 : *f“ flrst .- half P™ 01 was ■E0.34m„ a record figure of £3.054.000 On 

i3 (18/5 f Ei3i*| *7 .rw*nl {I. Wj 48 i+i« *$?*?*}■ /9-3W- from sales up that increased turnover, we mad>* 

f5 So** i it i e -- Hft'bway i...u....i n slightly from £SLS2m. to £3 50m. a Group Trading Profit .of 

• W»j i=» 1*3 : * The directors report that the £420.807 which represents a sub- 

* ! ” i -—. K 45 .1 W. l^wSMd^winart — ...j 55pm +1 wicouraglng sales trend of 1975 stantiai improvement on last 

has . continued into the current year's figure of £270.721. This 

uaBy tan ass for dealms fm'ef waxpp: «uny. a piaam ?®^ r - ‘ ..... . , . year, the firoup-'s pre-tax profit 

» baaed oji prospectus esOmme: d Dinaeocj rare paid or A net. final dividend up from amounts to £fiS SS* 1 * compares 

apitaL- U1S4P to l^2Hp lifts the total favourably ^ with ihe“'cor?^Eo^ 

uPorecaST dtvMend: cwt.Ua^ W previous froni 1 81S4n to 1 9294o lavguraoiy wiin ine correaptmo- 

id-'OB prospem* or other official ctfnute. .f« MIR. ThomninS , n „u E ,n 3 1oss ThO.605 Iasi year. The 

...J Cover. Rlkura. tor. comeralon of dure* tw* now rank ms The major improvement in sales nct Dro « T a ria r aiiOWinc for ta-» 

raokine only Par ■ rasmetefl diviae«u. - issued bj tender, lame In the last four m on lbs, say m.om ^Vi-va 

■■■ jfedssM? ,3i.srs s»^2=?rSE.vs pre "" li 

radars- AssmAB s -SB vjrs&ssrsi 

j with wnn.qtt, - .7 price commission regulations. to be congratulated for acnieying 
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racts front Chairmans Address : ■ ■ market declined by 6% ourown group . 

newcar sales vohifne increased by 21 %+ 
' ' •.' Thedirectorsfeelthattfiegroupis' 

The group netprofttbefore'taxation in a particularlygood position to take 
ledbythe companyinthefinancral . advantage of any fmprovement in 
t ended 30ih NoveuAer 1 975 " r . “ _ geheral-economic conditions because of 
runted to £645,000 comp^rBdwftfi .- ■ die greatly improved range of vehicles 
j7,0Q01n 1 974;andwirb thepreyipus” ‘which wa can nowoffer-Uibyau^hall 
)rd figureof £431 XXX5fbr1973.' v ; - ' Chevette. Viva, Ca^lierarrdshortiythe 
The’pfc^pess wl^i wSsreported ' " new VXsfflies oTrSpdels, and also the ' 
ie-1975 interim statement ha$ , new heavy Bedford TM truck, should 

afore been sustained and the '• • • give the company am'mproved 

ctore areyerysatisffedwfththefwa? penetration of moresegments of the 


The group net proftt before taxation 
led by the company inthe financial - . 
rended 30th NoveuAer 1975 ‘ r . “ . 


ie l975 interim statement ha? new heavy Bedford TM 

efore been sustained and the ' gw® tha company an im 

. ctois are^iy satisfied Wjtfi thefm&f penetration of moreseg 

xmwottbs-year's trading, because • r . maricetthan has been ■ 
yaarwhenthe nationalnew car thecaseinrecentyears. 
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I J think your management is 
to be congratulated for achieving 
a return to profitability durin; - 
such a difficult period. 

RISING COSTS 

Costs, continue to rise — p?r 
tiidlarly those of wages, raw 
materials and fuel There ; s IMf !« 
room loft for Improving our 
already high standards of rffi. 
oiency and produetiviiy. hur with 
the completion of our : recent 
development programme, wc are 
very- much better placed io Like 
advantage oF the upturn :n trade 
of which there j s now evidence, 
both at home and abroad. 

FUTURE OUTLOOK 
. This recently completed phase 
in our lons-term plans for 
development and modernisation 
of our productive capacity waf 
timely, and was achieved at * 
reasonable capital cost It took 
considerable courage to imple- 
ment it ai a time of acute reces- 
sion in the trade.- However, that 
difficult operation having been 
successfully completed, we can 
look forward to the future, with 
renewed * and increased co-ifi 
dertcc. 

Our current order books pro- 
vide us with good reason to. ex- 
pect that 1 ! 976 will be a year of 
substantially greater activity. ?o 
that T am optimistic about the 
.short-term as well as the lonjf- 
term future of your Company. 


This announcement appears as a matter of record only. 

BANK HANDLOWY w WARSZAW1E S.A. 

US$100,000,000 

6-year Project Loan 

for a PVC Complex at Wlocla wek, Poland 

arranged by 

LLOYDS BANK INTERNATIONAL LIMITED 
BANKERS TRUST INTERNATIONAL LIMITED 
CHASE MANHATTAN LIMITED 
UNITED CALIFORNIA BANK 

and « 

FIRST INTERNATIONAL BANCSHARES LIMITED 
LONDON & CONTINENTAL BANKERS LIMITED 
TORONTO DOMINION BANK 

and provided by 

Lloyds Bank International Limited Bankers Trust Company 

The Chase Manhattan Bank, N.A. United California Bank 

First International Bancshares Limited London & Continental Bankers Limited 

Toronto Dominion Bank 


AHgemeine Sparkasse in Linz 
Anglo-Romanian Bank Limited 
Bank Europaischer 
Genossenschaftsbanken 
Bank of British Columbia . 

Bank of Scotland 

The Bank of Tokyo Trust Company. , 
Brown Harriman & International -Banks 
Limited 

Crocker National Bank 
The Fidelity Bank ~ 

Girard Trust Bank 


Grindlays Bank Limited 
Iran Overseas Investment Bank Limited 
IrvingTrust Company 
The National Bank of New Zealand ■ ■ 
Limited - 

National Bank of North America 
Nedeflandsche Middenstandsbank NV 
Osterreichische Volksbanken - 
Aktiengeselischaft' 

The Royai Bank of Scotland Limited 
Swiss Bank Corporation 
’UBAF Limited 


•. Agent r 

Lloyds Bank International Limited 
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Brazilian loss 
hits Ericsson 


German chemical majors assess the damage Latin Americans 


FRANKFURT. Harch. IS. 


BY WILLIAM DULLFORCE 


STOCKHOLM. March 18. 


hitc FnVccnn ,Y 6UT HAW ™ FMKFURT ’ ^ 18 I mdrferf 

11 1 p SHAREHOLDERS now have and as such, have been better Hoechst Showed a 1-2 per cent cent, to DM3.9bo. (£792m.)— j ' Wl' MJUI4 CUl-JC1Lw1> 

i their first real chance to survey cushioned acainst the downturn increase in world turnover, ex; while overseas turnover came 

SY WILLIAM DUUTOKCE STOCKHOLM. March 18. i ife^TSS' U, “ n UMr mon ^ «“»• ,0 ! »T HUCH CSHAUSHNeSSY .V 

L M. ERICSSON, the Swedish meats during 1S75 were Kr^m. , m *} 0 **- Hoechst and lse A 'JJJ” . . . b pre . £”.2 Hoechst has not published! A FLURRY of new syndicated The Goveromehts of 1 

St?onT U ?e?ebm« its “wTfi ra^ST VnlS^SS ^ ' S?ort *d “ ^ *"* l ™ inan ~ n *? rt * * f 4^^ BASF's '££$ 1 f «*«• wST® 

centennial with a double rights from Kr.225m. to Kr.380m.££ rted mass,Ve fal,s ,n eHrn * hoechst £ 1974 o£m, U m wb profits tax “bo* TStpez S:»P «* inline reliance of the torn .Ranking sources - 

SSS M •=- £^£S?i Str FiS ^ 

Kr.6io hrb-25 i plus Kr.l bonus Kr.lSOm. to Kr.lS5m. ' cern hM suffered far raoro ibts-u trend which continued <£2.76bn.i. (£l68.5nu. x - - > The preliminary balance .of 

per share, despite a 10.0 per cent. The preliminary report links severely than that of the group into the first two months nf the BASF AC and Hoechst AG. the Pre-tax profits for Hoechst AC. i payments figures «S«£ SndM ^iterbank^offS - 

fall in pre-tax profit for 197o. the proposed new issues to the • as a whole. However the squeeze current year, bringing with it West German parent concerns, however declined by 4Li per (last year showed- that the non ijnaon mterminK raen - 

Turnover rose last year by 21 per need to improve the relationship on profits-on first glance, out an improvement in the utiiisa- both reported far steeper turn- cent from DM951 m. (£l93m.) ti^ 0 U exporting countries suffered vT-.‘. 

rent to hr./.24bn, f£S50nj.). of between equity and the balance- ! of aU comparison with the turn tion of capacity and a decrease over declines. Hoechst AG turn- DM559m. before JO- j a deficit of SlS-Sbn. Movement Qf „ ,v 

which 86 per cent, was effected sheet total, thus promoting over problems — was in large in short time working. Neither over excluding turnover tax and eomc, earnings ana ^assets tax, capital of all descnptions accoun- < Costa KM»S 54WH. ipair 

outside Sweden. expansion The Board is re com- part caused by the steep rise in concern, however, appears con VAT. went back 12.7 per cent B.ASF- AG saw profits ' ga down ted for Inflows of Sl2i5ba. ; . -five years at II ^per wni 

Preliminary figures released to- mending a rights issue oF one overheads stemming from -a fi dent enough yet to predict the from DM9. 66b n. t£lR6bn.> to by _37.8 per cent, from ^DMt®Gm A er0 narts d0 m 0 de=. Janeiro, Io “ s “ y Cl0 “? 

day show pre-tax earnings of B share for six A or B shares severe under-utilisation of capa- likely outcome for 1976. DMS.43bn. (£1.71bn.) with home (IlfLm.) to DM557nu (£j i dm. ). a Brazilian State company, build- felt:t 


Kr.731m. (£S6m.l compared with at a price of Kr.75 compared city in many important sectors. But. both sets of fi; 
Kr.SISm. in 1974 and Kr-$40m. in with nominal Kr.50 and a Stock Hoechst and BASF are by no depressing reading. 
1973. The result is better than Exchange price on Thursday of means alone in their predica- world turnover drop 
.the .20 per cent profit decline Kr.204. In addition, it proposes menL The recession has left a per cent, from 
forecast in the nine months to make a bonus issue of one similar mark on Bayer, ^ the <£4.46bn.i to 
report in November, but does noi new B share for. four A or B remaining member of the “ big (£4.07bn.). Group tu 
enme up to the expectations of shares. The combined issues ■ three.'’ as well as on the vast eluding turnover tax 


enme up to the expectations of shares. The combined issues « wen as on uie »a>i eiuumg turnover tax, sun oath per cenu io per C e,-u. “i - Wii no wtr sources in London, about one 

-improved earnings expressed by would raise the share capital I majority of their smaller com- at the marginally lower rate of BASF AG saw overall turn- capUalinvestiru.nLti]]ngback j - issue has ■‘been - taken P^*P| 

the management, when the 1974 From Kr.769m. to' Kr.l. 0S9m. with ; petiwrs. Per ««- FaH'ns . to over, excluding turnover tax nl S"; hpd it ? M ®™ ( Tn lup^ready - ^ . »ufa -tt* ^market a, 

■ Indeed market analysts here DM18.08bn. <£5.67bn.) agains: drop back from the previous Hoechst published no group | up aireanj. .. 


figures ~ were announced the reserves -ainin- Kr64m [ Indeed raarxet analysts ncre U.WlH.OHbn. <JE3.67bn.) agatns: drop back from tne previous nuecosi pumis..™ ,,u i ****«“ *-““■» * - . ,a sum ealimaied at 

\dtusled eamincs per share are from 7he rizhtl issue ‘point out that the three Biants D»I9.74bn. (W.Olbn.) the year year’s DMlO.lfibn. ( £2.06bn.i to capital invratment figures, but j TcH iay an agreement for DM350ra. The last Cut 

■JSln .. K?Sfl5 ^cSmpared whh N^w ordefs revived durinzibave coped with the recession before. DM859bn. f£1.7bn.)_a dron of • investment by the parent com } a S25m. Eurocurrency loan- for rowing was ta ; Novcm 

.Kr.21.10 for rhe previous vear i975 were valued atKr-S 7bn ' rather better than ‘most of the While both reports are pre- 17.4 per cent.' Domestic lurnovei wen -4 u ,f Brazilian State o£ Mnas. DM350in r for fiTC^arza 

. * ift02bn i and left the order I smaller concerns in the industry, liminarv ones and some figures slumped more steeply than tbc DMra6m. No breakdo^»i bi.tween ■ Qgyjjg t0 be signed in London. -cent, over LIBOR. .TF 

KrTTOra^conf aredViSi^r 19“m S stock” at the end of the year atj The three are widely diversified are not directly comparable. Hoechst parent — by 13.4 per home and overseas w&s given. sp rcat j is 'understood to ifi manager was. jCrMitCyo 

Kr^jWB^JrtdjKt.J.n;.- ■ 1 — ' -“JET JSStaTSSS 1 ' 


recording net earnings of a year earlier. Ericsson is also , 
Kr.l22ra. against Kr.l27m. the involved in bids, chiefly against ; 
previous year. Japanese companies and the; 


AEG to 


mmm mms «» stake 

SSrSa in KWU 


American ITT Corporation, for j 


’2 i't'rconipct'Uors 'in tbV^vTitcbi _ _. . ■ BELGIUM’S biggest nank. Tor credit because of the econo- By Kevin Rafferty. •" j . ' ' i ' 

hI™ U vlt 0n » ft or «n he tp computerised telephone By Adrian Dick* , Societe General* de Baan'ie. mic situation. The bank noies an , Asia Correspondent . . 

A Pxchaoses. The British Post! Rnvv ,, apph 1<: 1 pushed up net profits by 4.4 p«r increase in credit utilUaGon of . | .. - . i;- - - 

Lv-n®Maj C ih!- t2 n r p 0 eme 1 Office chose the Ericsson AKE ’ BONN. March IS. cunt y ear to B.Frs.l 8«2bn. nearly 17 per cent, by the private. THAILAND IS likely to seek? AnntlirWTC TFX/^AVAl*-' 

peciea tnis year. system for its international I AEG-TELEFUNKEN. the financi- against B.Frs.l. 305bn. Gross ua-b sector to total B.FrsJl73bn. at l«e Euromarket borrowings at a rate I- ■ *3Uj| V y^tl tj Ullfej - \ CLU v d - 

Another element holding back exchange but the French znd 1 ally-troubled West Gorman - flow was up more sharply ai end of the year despite the_ of about SlOQm. a year over the I 1 ** 

profits has been the interest on Australian deals involve the '< electrical giant, wants to dispose B.Frs.3.45Ibn. against general fall off in credit demand, j next five years, according la Dr. I . : miMINY • TOKYO; Mai 

the increased borrowing under- AXE system for local exchanges, [of half of us 50 per cent, share- B.Frs.3.0Sl bn. in 1974. Deprecia- Loans to the public sector were Amnuay Viravan. the Under- ! BT uw,,r *‘ - ‘ 

taken lo finance the group’s con- where the potential market iej holding in Kraftwcrk-Union. the tion on property, the government 1S.B5 per cent up on the previous; Secretary of State Tor Finance of j the EARNINGS recovery which On a Fully comparab 
tinued expansion Capital invest- rar bigger. , atomic and conventional power stock portfolio and debtors was year at B.Frs.lATbn. ! Thailand. ' ’ eluded Sony Corporation in the Sony fcays. first quarter 

[station constructor. 1IJ per cent, higher. . Overall the balance sheet for; He wag speaki n 2 to the last quarter of 1974-75- has^ ^ ii per cent! higher. tba 

News of its decision was given | The uncertainty is about the the year stood at B.Frs^lObn. on ; FinanciaJ Times on the- eve of apparently materialised in the corresponding months 
T rn jr TV v , , ; to-day by Herr Bernhard > dividend payment. The S ?ve«n- December ; 3I. an -advance just t ^ esigning of Thailand’s first- three monthfi ended January 3L' ^ efl Z inE shave 

lY/lnlliV hAQfc TnrPPQCf iPletmer. chairman of Siemens, ment is at present negotiating a o short of 14.4 percenL with me. Euromarket loan. -The The company reports net income 5^7® 5E-- 

. UCaliJ lUlvtaol (which owns the other 50 per economic package through parna- major increase being the hA s1Mq , five .year loan, arranged of S23.7m. from sales of $381m, IS per eeaL The trey 

icent; of Krafttverk-Union. He °«nt and part of this package per cent rise in depesks, bonds £ Manufacturers Hanover results which it says are better, a marked recovery of 
. . BY WILLIAM DULLFORCE STOCKHOLM, .March 18 I told the company’s annual share- restricts dividends. If it becomes and cash certificates 10 limited, was provided by '19 than expected. sales, especially of t 

... , ■ holders’ meeting that AEG- law. then the bank will limit its B.Frs.309.3bn. I maior banks from the U.S„ UJEG. 111 ibe previous quarter earn- sets, 

AN INCREASE m pulp deli- year, but the Board proposes to j Telefunken had conveyed its payout to last year’s E.Frs.175 In September last year ih*! Canada France Hode Hone ings were around 38m. from sales Turnover overseas . : 

venes during the last months of increase the dividend for the decision to Siemens only very I net per share. But it has pro- bank raised some B.Frs.4bn. as a i T qwit-prland and Thailand! of S339m. and the year ended 24 per eerit from a 
the year, abetted by the Cana- third year running by Kr.l to I shortly beforehand. mised more — enough to offset result of a bond and share >ssue ; Thp Vm-ead* is I s ner cent and with a 36 per cent fall m to S216m^ while dome,* 

dian timbermens strike helped Kr.10 per share. It will make Accordta « t0 a lon-standine ’ ,nflati ? n Partially - if dividend largely because of the need »o 1 i2Jh ln C !udes an option for earnings to S53.3ra. -True cofti : were 3 per cent, lower; 


firm its technical edge over ; 


in KWU 


Dividend question- 
mark at SGB 


Thailand 


1} per cent, over LIBOR: - The preliminary bah' 

The State-owned Development payment . .figures, for 
Bank of Puerto Rico plana to America, excluding Cub 
raise a SlOOm- five year Earocur- that tbe^non^il ex pom r 
rency loan with a spread of 1* tries suffered a deficit of 


T? * , « Anl o «l r f per cent, over LIBOR This wiU hi 1975. Inflows ^of «|plt 

tUTOmarKei ! be the first syndicated loan^by a deseripUons totalled $12. 


BY DAVID CURRY 


BRUSSELS. March 18. 


needs 


parts affected have yet to enme l 4 ' th. h ! 

L" l ° „ A " ‘ mpr0V * ment iF Office chose the Ericsson AKE ; 


By Adrian Dick* 


By Kevin Rafferty, 
Asia Correspondent 


i be the first syndicated loan by a descriptions totalled S12. 
j Puerto Rican agency in the Euro- reserves fell $2£bn. Ir i 
market and is being supported by ted that tlie region's ba 
advertisements ' in the British payments results for th- 
i Press Citicorp International is exporters this year wil 
llead manager. better than fhose of las 


.expected this year. 


Sony earnings recover 


TOKYO. Mat 


MoDo, the Swedish pulp and a one-for-two bonus issue, as well , -«r»m#ni hoiuwn the uvn restraint does not reach the preserve a balance betwneo ; ^v„ n vears . Iparison is complicated by This meant that overs 

paper concern, beat its eight- as raising the share capital to; Ss^T L* H»hr snt nr statute book equity and capital employed. j r , eA 'e n510n **= f - ■ - ; exchange rate Huctuations and increased to 57 per cer 

month profit forecast for 1975. Kr.392m. ; r _r 11<a i anr i rr.rmai ne^mi-itinnc Last year's activity reflects also wished to enlarge its capital j , T ^ e money will be used for i^. an ^counting change which total from 55 per cent 

PrMav parninwc at Ivr 1^4m Vi»t fimni-inl r-harooc hauo ,n. lte,USKU - « UQ . ian«UU CAllH . ■’ !!«».» r.r ,V.« • develDDTTient Projects SUCh. &8 ! h ae InHnioH narninc'S Kv S15&5 IKKT Tp\(>visinn sal pc irtf-r 


has inflated earnings by S545.000: Television sales incr 
; but the.se are comparatively 16 per cent, and amoun 
: minor distortions. . ' s \ per cent, of the group’s 


which were KrJS4m. last year director Matts Carlgren pointed : ■ I 

and Kr.l03m. in 1974. out that the investments in new • \ s i 

Mnlln’c tafal mIpc fpll hv R mil n anrt nan»r oanapltv -at appears to Confirm -arlivr I 


French hanks upturn 


BY RUPERT CORNWF.a 


Maritime suspended - 


call of Kr.ll7rn. Both final tu re. Writing in the company = coStacts vrith Siemens bad failed 1 T TPIlOh OnTll(^ llTlhim ! pects to spend between S3; and '■ - • ' ' • , 

figures exclude inventory gains, news sheet last month, managing-, i 0 rea( .i, agreement on this noinr * CUV-11 UttillAO UJ^lUill i S4bn. on development projects ]\/lov*ifimA-oi1cnonrl 

which were Kr^4m. last year director Matts Carlgren pointed ! • , piIm • » « nL«L« I over the next five years, hut the iVlSrinDlC SUSD6H(i6U — 

and Kr.l03m. in 1974. out that the investments in newj , Herr p,elln ers announcement BY RUPERT CORNWELL PARIS. March IS.' hulk of the money will come x A««AMU*V ouupvuuvu 

ErJU’u.'nd SZk&S ! ^ "0.™ THE UPTURN in the r,r.nne, down nf over F««m. in 19 T4. 1 Wo"d“ bI™ “*7 “e" BY JAY. PAUMER • NEW YORK. «. 

Sue “ to L “JlWaS^TSS} Li would ‘“cull &KZXS5 ! g- J e % r^^'eukelnTwU ! Wh „'" "“*“1 ! Dc ’ e,0pmen ' ^ ^ , THE U.S. SECURiTIES and ( lbn„ which is UtUiaU^ 

demand on the European market borrowing. ! Three^imnths a^oSaint Go bain- ' wriu^bysLrinu interest H u«cver. the improvement at; Thailand has been cdow.to Exchange Commission has su^days buC can andTT 

for both pulp and fine papers, in The borrowing * would put a . PoSt-a-Moussoa the French • SSivid loan misadveniures m Suez has been eclipsed by the borrow from the - commend^ pended all s'harc trading in the ceriiTrily' wjir Be exte 
SK?..?.: a S d S srronfi?mi3 ■!«»» issuedt^ayfromBanque^ney jnarke^ ^ pu^oht quoted^ issues of Man- longer. w«,p allow 


BY JAY PALMER ' . • - NEW YORK. Ma 

THE U.S. SECURITIES and P»on,. which is initiaUs- 


which the concern specialists, strain on company finances dur- j Soup "which had ^ ,974 £ now bein- confirmed fibres issued to-day From Banque : ft markets Olher^Asi^n ! publi^ quoted issues of Mari- longer, was' to allow 
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A growing company at the 
forefront of Australian 
industry 


«uuu . — . - . jusj over four weeks from the 

: 1 i day- -hegoti&tions opened, much I 

. _ _ __ m « faster for example than World 

AT & T reports earnings rise £»5fS 

, . . ... . . . 'Should be much readier to tap 

AMERICAN Telephone and Tele- AT and T reported that Marcor did not elaborate on commercial markets for 

graph reports a rise in earnings. Western Eloctrir had net income the Board's decision, but said the :nionev. 

for the three months ended Feb- nf S722.000 in thc th*e months value of the Mobil offer was . | 

ruary 29. to 81.33 a share against ended February 29 (S75.18m.j worth 535 for each Marcor Com- 

SI. 13" previously. and For ihe 12 months bad net mon share Marcor stock yester- ,- r — 


Weekly :net y asset value 
on March \5. 1976 

Tokyo Pacific Holdings N.V. 

U.S. s 35.77 ; 


BAN1 

INTI 




Tokyo Pacific Holdings (Seaboard) N " 

U.S.S 26.09 


Listed on the Amsterdam Stock Exchange 

;lnformalion: Pierson Heldring & Pierson N V.. Hmrongracht 214. f ■ 


CSR Limited, formerly The Colonial 
Sugar Refining Company Limited, is the 
second largest Australian owned listed 
company. Beginning in 1855 as a sugar 
refiner, CSR is now a diversified 
industrial group operating in sugar 
milling, refining and marketing, building 
and construction materials, mining and 
industrial chemicals. 


Net income was $S31.2m. oF *73- tin- tS300.25m.) 
iS6S92lra.j. The company notes 

that the net includes S62.45m. in Mobil Withdraws 

the 1976 period and $21. 20m. in » » - 

ihe 1975 period resulting from from Marcor merger 


day closed at $32 a share on the 
NYSE. 


Arco goes ahead 

ATLANTIC RICHFIELD Com- 


intrastate rate increases in M0B yL 01L said it withdrew its pany said it is going ahead with 
Several states Wrlicb are subject. mar0 a r nrnnnc-il u-lth Marrnr ihs nffer fnr milfinn Anaconda. 


Today CSR is continuing its growth. 
Evidence of CSR's growth policy is 
seen in the following programmes: 


Sugar 

Raw sugar miiling capacity is being 
increased so that larger sugar cane 
crops can be crushed fn shorter 
seasons. This will involve expenditures 
of more than $A110 million 
(US $138.6 million*) over five years. 

Work has also begun on a $A40 
million (US $50.4 million*) pPbgramme 
to increase production capacities and 
upgrade working environments at our 
five Australian sugar refineries. 


“SLSSJJ' lc !_5 re i2SiHr merger proposal with Marcoi its offer for six million Anacooda 
refun^acoord?^ S^ap/dj b * aftPr Marcors Bpard. at a special Company shares and Tenneco 
Operating d reve^uw P/D iero meetin S- rejected- ihe ..proposal. Incorporated said It is withdraw- 

«57 RShn nn fmm sfi iSffin Mobil said that no further nego- mg its proposal to merge with 

ar.SSbn., up from S6.69bn. lialions are p0ndingt reports ^ metals company. 

For the 12 months to February Reuter. The meeting was held Tenneco said that it “ made 
29, net income was S3. 25b n.. or late yesterday i n Chicago, Mobil the merger proposal to the 
S5.27 a share (S3.11bn. or S5.15). added. Anaconda management after a 

The net includes S179.2m..in the Marco said its directors, after careful study bad demonstrated 
latest period and S45m. a year a special Board meeting yester- that such a tax-free transaction 
before. Operating revenues were day, decided not lo accept the would be to the benefit of the 
52R6bn. i&Jfi.47bn>. proposal hj Mobil Off for. the shareholders of both Tenneco 

AT. and T said that the 1974-75 statutory merger of Marcor into and Ananconda. We no longer 
results have been restated for Mobil throueh an exchange of feel that il is in the interest of 
revised depreciation rates pre- Common stock debentures. our shareholders to pursue the 
scribed by the FCC for certain Mobil had proposed rhat Tot matter." 

telephone subsidiaries retro- each share of Marcor Common Anaconda said it will not 

active to January 1. 1975 and to stock, the Marcor shareholder oppostf the Atlantic Richfield 

reflect elimination of prior years would receive 0.19 of a share oi tender offer to buy 6ni. Anaconda 

provisions for certain contingon- Mobil Common stock and S25 shares at SJ7 a share. 

cies by Western Electric Com- principal amount of SJ per cent Agencies 

pany affecting its net income. sinking fund debentures. *-<iT-n i T . 

. CFP seeks capital nse 
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BANCO MEBCANTIL Y AGRICOt 
CARACAS • VENEZUELA 


IS PLEASED TO ANNOUNCE THAT ITS 


LONDON REPRESENTATIVE 0FFI 


IS NOW LOCATED AT 


SELECTED EURODOLLAR BOND PRICES 

MID-DAY INDICATIONS 


Mining 

The Mt. Newman iron ore venture in 
which Pilbara Iron Ltd. (68% CSR) 
has a 30% interest, is completing its 
expansion to increase its annual 
capacity from 35 million tonnes to 
40 million tonnes a year. 


STRAIGHTS 

Aquitaine lupc 19S5 

Ashland Sue 1I$T 
Ausiralsu'iss Spu I9S7 ... 

BurrcoJard IPS6 . .. 

B rotten HiU lOpc iasn .... 

Carrier Spc IW7 

Curoo) iwfl .. 

Consol. KO'Xia TJ pc I»I 


CIE FRANCA1SE des Petroles 
(CFP; said it will seek share- 
holders' permission to raise 
capital io one or sevcraJ stages 


ONE LONDON WALL 


I CuU*.r llanmwr >bc 1S.-7. shi 


EIB B?ik- IWi 

ERAP s:k :923 

Esso Sue 1W6 Nor 

ij.jrtLral Caol- ialpt- IWT t 


| Gait raj Moior, alx 19u6 l«i 


Buchanan Borehole Collieries Pty. Ltd. 
(92.65% CSR) will be increasing its 
facilities to enable coal production to 
double-to 2 million tonnes a year 
by 1977. 

Growth— A key element in CSR’s 
continuing success. 


Granscs S ;oc 13& 
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New Zealand Sloe 19S2.. IffJj 


1 0Comel 

Svdnev^ Austral CGC0 


(formerly The Colonial Sugar Refining Co. Limited) 

•Exchange rate: 3/3/76 $A1~US SI. 26 
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si Frs.I.lbn. within five years. 
s.i- reports Reuter, 
w The company said the capital 
01 rise could be through thc 


LONDON EC2Y 5EA 


creation of new category “A" and 
“B" shares, by the incorporation 


1001 Honeywell flpc lass 


IK ITT Cpc 19S7 rr 

92s Komatsu Tine 1990 . . yjl* ■ 

10ij I. Ray McDermoit -gj i«g 
90} Mitsubishi. Elec. ?8pc 1991 LD3 
1011 Mitsui line 1990 ■ 100- 

J. P. Moreno 8. ‘■DC 1967 .. 114 
103J Nabisco iJoc IBS8 . 914. 

10H Owens Illinois <ipc ia?7 ... 101 
X- -C. Penney 4ioc !SUs7 „ «‘i 

lUoi Pioneer filDC 19S9 Ml 

102 ftevlun 4«ac 1587 101* 


s* of provisions and reserves lead- 
tw iog to the issue of new “A'* and 
ills shares or by raising the 

wit nominal value of exisuag shares 
mi CFP. which is 35 per cent 
state-owned, said the adjustments 
98 ' to provide for the capital increase 
will preserve the state’s statutory 
right to a 5 per cent, voting 
ik margin over all other .share- 
jd) holders combined. 

*« Sears rebound 

Wi SEARS. .ROEBUCK fourth 
urn quarter (to January 31) earnings 
! J5 4 were S1J2 a share f75c). 
mi Net income was S2394}xn. 
n »a* (SllS.Tm.). For the full year net 
income was S522.6m. or S3.31 a 
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io*! Remolds Metals soc 1988 mi wi share (S495.Jhn. or S3.15). 


1«4 Socn-y Rand -Hoc us? . NWJ 

182 Squibb 4h»c I98I 31 

191 Tuxavo 4-DC JSS* ... 7S4 

18.11 Toshiba Aio? 1S9H .. 19 .y 

1KI Union Carbide 4 Inc ias" ;sn* 
W4 Warner Umber 1 *‘Dt iwr Pit 
Warner Lamben 4 ; do ipm *2 
10T Xerus .-int IK-3 . - -,k 


Source: White Weld Securities, London. Source: Kidder, Peabody swurluei. 


TQ25 Mr. Arthur M. Wood, Chair- 
^ man, said that the strong" re- 
ims bound In Sears sales and earn- 
132! mgs in the fourth quarter re- 
jji* fleeted thc return of the con- 
jg surner to the marketplace.'*" 
i. AP.-DJ 
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World Value of the Dollar 


, he taWe below the jatwt’ivaiiabte-. 
l of. exchange fer tile US. dollar agairat.- 
15 currencies - a«r. on Wednesday; . March .'• 
" . these exchange rates have been compiled 
• an]? of' America NT & SA’s world-wide 
" irk. -of brandies from various sources., 
\ mge rates listed are middle rates between 
4 add selling rates. as Quoted between 
- . Where a multiple exchange rate System 
■ Operation (ra>. the rate quoted is the 
/ .ereial rate unless® otherwise - indicated. : 
\,irreucl« are : quoted .in foreign currency 


spits per one U.S. dollar' except for U.K. 
Sterling (and those currencies at par with 
- sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

.All rales quoted are for indication purposes 
only, and are not based on, and are not intended 
to be used as a basis' for. particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does -not undertake to 
trade in ail listed Foreign currencies and does 
hot asstime any responsibility for any errors in 
the table below. 
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Rediffusion £lm. expansion 
in TV rentals 


Redfffnston, the TV Rental and 
elecironics group In which the 
industrial holding company 
British Electric Traction has a 
57.7 per cenL equity suke. has 
paid some £lm. ia cash for a 20 
per cent- stake in Southern 
Rentals, a privately -owned TV 
renui company. Rediffusioo has 
an option to acquire the remain- 
ins shares at a later, though 
unspecified, date. 

Southern Rentals, which made 
pre-tax profits in its last published 
financial year to September. 1874, 
of around £300.000, has 47. 
branches in Sussex, Surrey, Kent, 
Hampshire and Essex, employs 
290 people and currently holds 
48,000 rental agreements. 

The present proprietor. Mr. 
Geoffrey Sealiar, who will retain 
the other 80 per cent of the 
voting capital, is to remain 
responsible for the management 
of Southern Rentals. Mr. C. 
Thornton, chairman of RedifFusion 
(South East) has joined the Board 
of Southern Rentals, which means 
that SR will have associate com- 
pany’ status and its results can 
therefore be consolidated with 
those of Rediffusion. 


■Preference shares. During the 


offer H and ve acquired a further 

snares making 


65.000 Ordinary _ 

total of 5.240.S5S f7S.4 per cent.) 
and 117,343. Preference shares 
(783 per cent.i. 

The offers ha\e been extended 
and remain open 


Hartley baird 
disposes of 

HOLMBUSH 

Agreement has been reached 
for disposal of Hanley. Band’s 
subsidiary Holmbush for 123,700. 
The asset value was £22,04.7 and 
net pre-tax profit for 1373 £28,474. 

Results for 1975 were excep- 
tional and reflect benefits of 
orders diverted from Tenaplas. 
which was placed in hands of 
a receiver on May 5. 1975. ■ It 
has been impossible to maintain 
turnover and losses have been 


incurred lo the half year to 
October 31. 1975. 


On February 3 they acquired a 
further «*.000 Ordinary and on 
February 26 a further 1-1,000 
Ordinary. The acquisition on 
February r : makes the aggregate 
holding 310.500 Ordinary shares 
which is in excess of 10 per cent. 
of the issued capital of Finlan. 

Crown House — John James 
Group has an interest in 52.5G0 5i 
per cent. Preference shares 11069 
per cent.i. 

Evans and Owen — Mr. S. Vaissel 
holds 48,160 Ordinary shares 
representing 10.03 per cent, of 
the capital. - 

V. G. Frith— Mark wood Securi- 
ties now. holds 97,300 Ordinary 
shares. 

Charles Wade and Co . — Derby 
and Co. has bought a further 
130,000. ’’B" Ordinary shares, to 
make total holdings 645.000 
Ordinary shares and 5.364.300 ’B 
Ordinary shares, representing 70.6 
per cent of the equity. 


BARROW MILLING 
OFFER FOR BOLANDS 

The Barrow Milting Company 
of Carlow. Ireland, intends lo 
make an offer for Bolands, the 
Dublin bakery and flour milling 
company. The terms are three 
Barrow Ordinary shares for every 
eighi shares in Bolands, with an 
alternative of L»7p for each Boland 
share. A cash offer of 75p will be 
made for each Boland preference 
share. 


The subsidiary has had to rely 
on the continued support of the 
parent company and substantial 
extra finance would be required 
for working capital and moderni- 
sation of plant to enable an 
economic turnover to be achieved. 

All existing staff will be re- 
tained and payment of pensions 
to former employees safeguarded. 
With, addition of funds which 
the purchasers are able to pro- 
vide, it is hoped there will be 
considerable expansion of busi- 
ness and recruitment of additional 


WILCOMATIC 

WUcomatic. car wash and com- 
mercial vehicle cleaning 
specialists, with around 1.600 units 
installed throughout the U.K.. 
have taken over the operations of 
California Car Wash fU.K.1. 


BRITISH 

ELECTRONIC 

British Electronic Controls has 
agreed in sell certain product 
lines, hitherto manufactured at 
the Enfield works of its sub- 
sidiary, Berco Controls, together 
with the appropriate plant, slocks 
and work-in -progress, to a sub- 
sidiary of Claude Lyons. Claude 
Lyons Controls, for approximately 
1270,000 cash. 

. In the year to July SL 1973, 
profit before tax attributed to the 
assets which have now been sold 
amounted to £15,203. 


COATED METALS 

The offer by C. Walker Lud Sons 
for Coated Me/a l Holdings has 
been declare. d unconditional and 
remains open. Acceptances ha\o 
been received ' in respect of 
572.211 Urdiiwry shares represent- 
ing 49.9 per cent, of the capital. 
In addition V-alkcr held 20.000 
Ordinary shares (1.7 per cent.) on 
January 5. 


ASSOCIATE DEAL 

Laing and Cruicksbaak advise 
that Liberty Life Assoriation of 
Africa bought 467, 6S2 Rapp and 
Maister Ordinary shares at 175 
cents during week ended March 
I’» 


CATEL TRUST 

Cale) Trust has acquired from 
the receiver of Hightower Con- 
struction Company the physical 
assets, stock and goodwill of the 
company for £95.000 cash. 


BRIDGEWATER 

ESTATES 

Mr. I’eicr Kershaw, the chair- 
man or BRIDGEWATER 
ESTATES, repo ns that ihe exist- 
in': use of the greater part of the 
company's "land sinrk" is agricul- 
tural and continues to provide 
income as tenant land up to the 
time of its development. 

.The group is finalising the pur- 
chase of a further 250-acre farm 
close to its present estate which 
can be readily administered. 


ROLLING 

TRANSPORT 

Rolling Transport Systems 
(Overseas) announces that, by 
acquiring . the remaining 70 per- 
cent. Swiss sharp holding in 
Mofi (U.K.). all the interests of 
the group become 100 per cent. 
British owned. 


SHARE STAKES 

On January 12 Family Trustee 
Company, which acts as trustee 
of the family and charitable 
trusts of Mr. Barnett Shine, 
acquired 222.500 Ordinary shares 
of John Ffnlan prior lo which 
date they hart no interest what- 
ever In thn company 


J. D. FABRICS 


J. D. Fabrics, which ha* incurred 
losses during the post thre£ years, 
has insufficient orders to justifv 
its continued trading and 
sequenrfy a liquidator has been 
appointed. The company is a 
subsidiary or Monument Securi- 
ties. 


Johnson and Firth 
off £im. so far 


TURNOVER FOR the half-year to 
December. 31, 1375. of Johnson 
and Firth Brown was £85-13m. 
against £S6.62ra. and pre-tax profits 
dropped slightly from £2.89 m. to 
£!^9m. 

■ Basic .earnings are shown lo he 
down from 3I£p to 1-9 P per 25p 
share or from up to 2,lp fully 
diluted. The interim dividend ii? 
held at ll.S7.1p net. Last year's 
Ida! was 3 4775:1 paid from pre- 
tax profits of £s »}m. 

«aj: star 


T!iri'j,-.r 
Tradui* sra!i: . 
low iha.'4's 
Slur* ot av>ticjd:(i 

Profit before rax ... 
Tar 1 

Xes orolii 

Extraordinary cr-'dil .. 
Attributable t 
PtvIitcikv lUv. j;-:n:;d 
Ordinary dividend 


TOTS 

u«o 

.T..L4 

« :*i 

:.i4i 

MV 

2.387 

1.122 

I.M5 

Uti 

a soi 


w:« 

IWI 
?b im 
j l>M 
2 20S 


investigation may also lead to 
other developments, he says. 

A balance sheet shows group 
borrowings in relation to share- 
holders' funds, down to 71 per 
cetiL compared with 109 per cent, 
last June. 

The J7 per cent, reduction in 
pre-tax profits for the six months 
includes an initial four-month 
contribution of some £0.4m. from 
N. Green mi; and Sons, which has 
been achieved despite the shnrl- 
term dislocations inherent in the 
re-organisation initiated. 


2.8*5 

j.ias 

1.6S7 


i, us; 


403 


t-'uiuL, (roni op* rjti.-na 5.100 4.100 

CapuaJ cxpt’aUiiuro 2.500 2,-aio 

DoprrclaTion liOO l.BW 

’ larluics fSO.two ndli ti-'sude io 
osEoeaics 

The Board considers the results 
tu be satisfactory, both in the 
light of difficult trading condi- 
tions and oi-emse profits have 
been particular! v affected by three 
specific problems 

Firstly, ibe closure of steel- 
making a i ,d rolling at Wm, 
Beard more w as not completed 
until early December. This com- 
pany has notv ceased to operate 
independently and the retnnininc 
forging and machining activities 
have been integrated into Finh 
Brown 

Secondly. Firth Vickers, which 
lost money in the period, is also 
being strengthened by a much 
closer work ins relationship wiih 
Fin Si Brown. 

Thirdly, ns the engineering 
dnjsmn. >-.sr* nl Peerless 
Fencin-J hint* lureed the directors 
to cuncluile * ii:i? ihc cnmjian.i ha.i 
no viable future and Mi'|« lire 
iieine taken m u'mplcie cxisnng 
cr.nt rare and ! hen t n cease 
business. 

The second h.-.lf will lie uffeitecl 
by these piubiem areas say ihi- 
directors but they arc satisfied 
that appropriate action is being 
taken. Ihc rest of the croup has 
ncrfnrmed most satisfactorily 
during this difficult period, they 
add 1 . 

t he chairman. Mr. J. M. Clay, 
tells members n is almost a year 
•once the company was reconst i- 
Tiiied into four divisions and 
during this period the directors 
undertook a review of operations. 
This confirmed thal in certain 
treas action u as required to 
strengthen 'the group, and several 
inainr micrnal rationalisation 
-rhemes Arc in progress. This 


• comment 

Johnson and Firth Brown 15 \ > 
per cent, lower pretax, or 31 per 
cent, adjusting for a maiden tour 
months from the Greening acqui- 
sition. Volume has been slack w 
almost all areas, and especially 
so in the steel division. And the 
group has also had to absorb 
closure costs at Beardmore and 
Peerless as well as losses at Firth 
Vickers; these add up to around 
£lm. For the year as a whole 
profits are going to be sharply 
lower But the steel order intake 


is currently starting lo giek Up. 


and in general terms Johnson is 
confident about an earnings re- 
covery in 1976-77 Meantime, .the 
balance sheet strains have eased 
and the group could be about to 
switch a large slice of its Over- 
draft into medium term borrow- 
ing. At 5?p the shares yield a 
prospective 104 per cent. 

Statement Page 26 


Brown & 
Jackson 


growth 


AS EXPECTED. pruliLs ul build- 
in-- and civil engineer ins con- 
minors. Brown and Jarksou. at 
I-hi2.7.)H leu l‘.i7.» are in excess of 
ilie £.il.:i77 achieved in 107-8. 
Turn over was up from £7.59m. to 
IN .l»im. 

Pro) its in ihe nrst ms months 
wtfer down £ 210,000 but the direc- 
tors anticipated that second half 
results would show a marked 
improvement. 

The final dividend is 2.1p net 
making a total of 4.1p compared 
with 3.S5p previously. 

The year’s profit is after all 
charges but before tax of £276,833 
l £276.887) 

The directors say 'the group has 
a current work load Of £ 12.25m.. 
mainlv current in the field of 
local authority housing. However, 
the incrensin gthreat to contract- 
ing companies Is coming from 
direct w-nrks departments of local 
mithnriitcs 


HOWARD & 
WYNDHAM— CIRO 

As at March 13 Howard and 
Wyndham’s offer for Clro Hold- 
ings had been accepted in respect 
of 2.990.058 Ordinary and 100.343 
Preference shares. Before the 
offer period tl and V owned 
2,185.500 Ordinary and 17.000 
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ON # — * 


names 

■ 1975 

. 1974 

C2apital * 

5,100 

5,100 

. Share PremTom v ' ‘ > 

\ — 


GencralReserve 

1^00 

— 

ppminga 

2,068 

1,948 


8,668 

7,048 

Subocdmated IftiseoaredLoatt 
; Total Shareholders* Ptrnds/ ; 

5,731 

4,941 

14,399 

11,989 

Xegal LoanRefieTO/ 

> — 

— 

Deposits "-w 

Taxes PayableX . 

239,816 ' 

214,028 

2^19 

1,100 

Other Liabilities' 

33^15 

10,532 

Acceptances. 

3,714 

660 


£274,063 

£238,309 

Assete 

, Gash, market placmes & local authorities'- 

43^71 

32,834 

: Securities ' . 

3450 

3,277 

Other assets • ' 

6^08 

6,412 

Loans and advances: 



, iepayrfjkwithiu one year 

63,119 

134^08 

17^45 

33,334 
' 160,266 

Interest in subadiasy company 

toeslaiects 

1,701 

1,347 

jSistdassets : ■ 

147 

179 

j liabilitiesof cnstoinfiis for acceptances 

3,714 

- 660 

- 

£274,063 • 

£238,309 



PROITr AND IXj^SACCOUNT$ FOR THE.YEAR ENDED 31ST DECEMBER 1975 


.■ Profit for year before tax 
less tax 



974 

57S 


Gala (loss) on securities transactions 
Gain (loss) on equity accounting re. protits 
.^.of affiliates 

'^ffTOlup tf ftnloss on c rmmlidattn g. 


3,620 


396 


. ■ iSfetlhcoine for Year 

; jtstiimfid eamiogs at beginning ofytar 


52,267...: $2^93; 


Tto^exred to General Reserve 
• Appropriated to Capital re. issue of 100,000 
- .ordinary shares of £1 each on lOtU 
31016,1974 . . 

f ■ 

. Retained Earnings atend of Year 




2,048 . 


100 


£2,068 


£1,948 
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Newlssuc 


$40,000,000 



(Kingdom of Norway) 

9% Sinking Fund External Loan Bonds, due March i, 19SS 


Kuhn, Loeb & Co. 


Merrill Lyuci International & Co. 


Algemene Bank Nederland N-V. 


Credit Snisse White Weld 

Limited 


Kredietbank S. A. Luxembonrgeoise 
Christiania Bank og Kreditkasse 


Deutsche Bank 

AkticnscaoHacbalt 

S. G. Warburg & Co. Ltd. 


Den norske Cre dithank 


AFIN S.pA. 


Anuterdam-RoKerdam Bask N. V. 

Banca Commerciale ll alia Da 


Julius Baer International 

Limitad 

Bank Gntrwiiler, Kurz, Bnngener (Overseas) 

Limilril 

Bankers Trust Internationai 

Limited 

Banque Fran false du Commerce Exterieur 


Banque Internationale a Luxembourg SA. 
Banque de Neuflize, Sdtiumberger, Mallet 


Andresens Bank A.S ' Arnbold and S. Bleicbroeder, Ine. 
Banca NazionaJe de! Lavoro Bank of America Internationa] 
Bank Len Internationa] Ltd, Bank Mees & Hope NY 
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Banque de Paris et des Pays-Bas Banque Populaire Suisse SA Luxembourg 
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Baring Brothers & Co^ 

Limited 

Bayerisehe Hypotheken- und WechseJ-Bank Bayerische Landesbank Bayerische Yereinsbank Bergen Bank 

Ciraztnlnlo 

Berliner Handels- und Frankfurter Bank Blyth Eastman Dillon & Co. Gnnnar Bohn & Co. A/S 

International Limited 

Caisse des Depots et Consignations Cazenove & Co. Citicorp International Bank Commerzbank 

Limited AktiengeaeJlachaK 

Compagnie de Banque et dTnvestissements (Underwriters) S. A. Compaguia Finanziaria Intermobiliare S.pA. County Bank 

Limited 

Credit Commercial de France Credit Industrie! d' Alsace et de Lorraine Credit Industrie! et Commercial Credit Lyonnais 


Credit du Nord et Union Parisienne Creditanstalt-Bankvereiu Duwa Europe N.Y. 


Richard Dans & Co. 

Baakiert 


Deutsche Girozentrale 
-Deutsche Kommunalbauk- 


Den Danske Landmandabank 

Alrtleaalakab 

Dewaay & Associes International S.C-S. 


Dillon, Read Overseas Corporation 
Fellesbanken A/S 


Dresdner Bank 

A ktien c eae I laeha f t 

Finacor 


Effectenbauk-Warburg 

Afc tienc cscHacha 1 1 

First Bostca (Europe) 

Limited 

Goldman Sachs International Corp 


European Banking Company 

Limited 

Robert Fleming & Co. 

Limited 

Hambros Bank 

Limited 

Kansallb-Osake-Pankki 


Kredietbank N.V. 
Lazard Freres & Co. 


Girozentrale und Bank der osterreichischeu Sparkassen. 

AkUen^eieMsdiati 

R. Henriques jr. Bank Hill Samuel & Co. ' Istituto Bancario Sau Paolo di Torino 

Akticsclakah Limited 

Kidder, Peabody Internationa!' Kjobeuhavns Haudelsbank Kleiuwort, Benson 

Limited Limited 

Kuhn, Loeb'& Co. International Lazard Brothers & Co., Lazard Freres et Cie. 

Limited 

London Multinational Bank (Underwriters) Manufacturers Hanover Samuel Montagu & Co. 

Limited T Jia tted Limited 

Morgan Stanley International The NUkko Securities Co,, (Europe) Lid, Nomura Europe N.V. Nordic Bank 

■ Limited 

SaL Oppenheim jr. dc Cie. Orion Bank Pierson, Heidring & Pierson N.Y. PKbauken Postipankkz Priratbasken 

* Limited Aktieselskab 

Rothschild Bank AG N. M. Rothschild & Sons Salomon Brothers Scandinavian. Bank J. Henry Schroder Wagg& Co. 

Limited limited Limited 

Skandinaviska Enskilda Basken Smith Barney, Harris Upham & Co. Soriete Bancaire Barclays (Overseas) Ltd. 

Incorporated 

Soriete Generale Societe Gen&ale de Banque SA. Strauss, Turnbull & Co. Svenska Handelshanken 


Morgan Grenfell & Co. 

Limited 

Nomura Europe N.V. 


Swiss Bank Corporation ( Overseas) ' Union Bank of Finland Ltd. - Union Bank of Switzerland (Securities) 

Limited Limited 

Yereins- und Westbank X Vontobel & Co. Westdentsche Landesbank Wood Gundy Yamaichi International (Europe) 

AJrtimgesaQficbaft GlFOZentrale Limited United 
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ANGLO-TRANSVAAL CONSOLIDATED 
INVESTMENT COMPANY LIMITED 


Hepworth Ceramic £12.8m. 


wyiDEi^p^wca 


vital* , 

Current ' ’■-.ar.v^ondhw^r^if.r 
payment payment . «f, ~3te: 


(Incorporated in tile Republic of Sooth Africa; 


INTERIM REPORT 


FOR THE HALF-YEAR ENDED 31st DECEMBER 1975 


FINANCIAL RESULTS 

The unaudited consolidated financial results of the Company and is subsidiaries I excluding mining 
subsidiaries) were as follows: — 


Tear ended 
30th June 1975 
ROOffs 


Half-year ended 3 1st December 


359,859 


Turnover M.IIMIHiteiHMlitl* 1 *» 


Profit before taxation — ............. 

Taxation 


Profit after taxation — ~ 

Profit attributable to outside shareholders of 
subsidiary companies 


Preference dividends (including fixed portion of 
participating preference dividends) 


Profit attributable to ordinary. *A' ordinary 
and participating preference shareholders 


296 cents 
12.229 


Earnings per ordinary and * A 1 ordinary share ... 
Capital commitments 


1975 

ROOD’S 

1974 

ROOD’S 

200,788 

174.768 

19^05 

7JI13 

11.727 

6,269 

12,492 

71,458 

W36 

5,722 

6^56 

5,736 

158 

158 

6398 

5,578 

151 cents 
6^90 

129 cents 

SMS 


A SUBSTANTIAL increase In pre- 
tax profits, from SIJ32m. to a 
better-than-expected mssny has 
been achieved by Hepworth 
Ceramic Holdings for 1973. Turn- 
over was up from £i 17.6m. to 
£137-37m. 

Slated earnings per share have 
risen from S.Tfip to 6.37p and the 
final dividend Is 1.0849P net 
making a maximum permitted 
L9349P against i^0S4p previously. 

Profits in the first six mouths 
had Increased from £4.36'm. to 
56.03m. but the chairman. Mr. 
J. F. Booth, warned that in 
worsening trading conditions, he 
thought it would be difficult io 
reproduce the first-half - results in 
the second six months. 


This year Bejam is going to add 
dose on a third to overall selling 
space, and food sales through 
January and February are only 
marginally down on the growth 
shown through to December. 
Meantime, the past 12-month p/e 
of. 14.6 at 72p is three points above 
the food retailing average, while 
12-month earnings rover a pros- 
pective per cent, yield 22! 
times. 


(£957,621) Is retained. 

Good use has been made or cash 
resources, which presently amount 
to about More than £350,000 
hay been sanctioned for- capital 
expenditure for the current year. 

• comment 


comment 


NOTES: 

1. Turnover for trading companies represents sales of goods and services, contracts completed 

during the half-year and selling commissions, and for financial and investment companies includes 
fees, dividends, profit on realisation of investments, interest, commission and rentals. Inter-group 
turnover has been eliminated on consolidation. * 

2. Profits of financial companies were affected by the lower dividend income received from gold 
mining investments. 


3. The profits of certain industrial companies were affected by the current downturn in 
economic activity but these were offset by increased profits of other companies in the Group. 


Hepwortb’s major rationalisation 

programme last year, involving 
the closure of several kilns, has 
had a better than expected effect 
on margins. Profits— more than 
Him. higher than recent market 
forecasts— rose by over 62j per 
cent, on a turnover increase of 
just 17 per cent This followed 
a 92 per cent pre-tax increase in 
the final six months. A depressed 

volume in the UJC. persists, how- 
ever, both on the house-building 
supplies and steel industry refrac- 
tories sides: only a modest upturn 
here is anticipated in 1976. Mean- 
while. it seems that the group 
might have overdone its trimming 
down exerdse. A new kiln is to 
come on stream soon to help cope 
with improved refractories' 
demand from overseas — dearly 
not foreseen in spite oE a con- 
siderable increase in total exports 
last year. The cuts, however, 
would have helped the balance- 
sheet. Interest charges fell by 
over a quarter w the second half 
and a big -cash improvement seems 
on the cards now. The shares at 
46p yield 6.6 per cent, cohered 
3.3 times. 


Reo Stakis 
doubled 
at £1.08m. 


TURNOVER of hoteliers and 
caterers, etc, Reo Stakis Organi- 
sation increased from £l9.45m. to 
£23. 32m., and pre-tax profit more 
than doubled from £515.000 to 
£1,078,000 in the year to Septem- 
ber 28, 1975. after a first-half ex- 
pansion from flSLOOO to X32S.Q0Q. 

Stated earnings per. lOp share 


More Wednesday 
news Pages 33 & 39 


The destocking problem that 
affected all metal traders last 
year brought Tom Martin's profits 
down some 40 per cent, after a 
51 per cent fall in the second 
six months. Some of this late 
decline was due to higher 
expenses, including fuel and 
wages, that will persist in 1976, 
But last summer's downturn 'on 
the manufacturing side is not 
esoected to be repeated g hen 
that costs of closures amounted 
to around £150,000. The group 
claims, however, a sodden 
recovery in the first two months 
of this year, which together with 
a new silver extractor operation 
coming on stream and a more 
promising outlook for aluminium 
demand from the motor industry, 
gives hopes for a return this 
year to 1974 profits levels of 
£2. 7m. more than etao eta shr 
£2.7h. At 32p the shares yield 

6.9 per cent more than covered 
twice and the p/e is 10.6. . . 


Bejam — ..., — 

Arthur BeU — -'SOS 

Boddtngton’s Breweries.- 0.7S ‘ 
WtliBlc Assurance 453 .* 

Brooke Bond UeMg — lcfc 0.63t . 
Rn ffiMi Prope rty - ...»— UB& ' 

Hepworth Ceramic 1.08 ~ 

A. Jones and Sons ..., H 9 
Ldu. & >Tchester Asa. ... 2J» 

J. and J. Hafcln --.Jnt. 0.4 
Manchester Ganges ...... 0.3 ■■■ 

MHAesler & Ldn. Trust 0.49 . . 
Tom Martin Metals 1A8 

tfendip - i . fc66 

Stanley Miller QA6V 

Of rex Group LBS 

Reo Stakis .057 . 

Thomas Tfiltog — 1^2 

Trade Indemnity Co. 4S4 ■ ' 
Dividends shown pence per share 
•Equivalent after allowtog- 
fn creased by rights and/or acqub 
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Arthur Bell expansion 

EXTERNAL SALES for 1975 of per tent ^ 


Arthur BeD and Son, Scotch paw contlimes . to dove 
whisky distillers, increased from 

£50.8 lm. to £81.69nu and pretax two^mtmthx ofWi S 
P">* advanced SUEm. to 

SLI8m_ after a downturn .from . 

fLBZmto £L43m- in the first halt 

Stated mup down addxtlonHl-atsAnCUIes 

total is lifted from 5-09S35p to t0 inveaLJ^ftirther £Bm. in - ‘ 
5.56443 p. The final, on capital ^ . 

increased by the June .rights Issue, _ - .• 

is the forecast 3-15p. - • • comment 

wSh^?aj^°dsubsldSryof Ae 

company a year ago, contributed 37 par cent. ■ h igh er, wthi 
£8.84m. to turnover and £150381 whisky .profits are up by .- J 
to - profit. • __ t _ after one-fifth drop at the 

. Despite economic^ duficuiow fctaga. Industry ptofitaK 

sStch^-blS dS^nd. tod?- «“ 


for the year rose from 1.09p to 
2.3p, end . the dividend is lifted 
from 0.77p to 0B318p net with a 
final of Q.5701Sp. 

The directors point out that the 
results were achieved during a 
period of rising unemployment 
and continuing inflation, which 
together seriously reduced dis- 
cretionary consumer spending 
power upon which the company 
largely depends. 


Ofrex 
lower than 


expected 


comment 


4. Middle Witwacersrand (Western Areas) Limited became a subsidiary on 1st January. 1975. 
and its results are included in the consolidated profits for the half-year ended 3lst December, 
1975. These results are therefore not comparable with those for the six months ended 31st 
December, 1974. 


5. The incidence of taxation in the consolidated results has increased because of the provision 
of R2 .000 .000 by a subsidiary company for losses on shipbuilding contracts which cannot be set 
off against other group profits for tax purposes (group share of provision R49&0QQ— 1974 — 
R395.000). 

6. The Company's listed investments at 31st December. 1975. lad a book value of R32.147DQQ 
(June 1975— R29.344.000) and a market value of R73.214.000 (June 1975— R 86 ,775. 000). 

During the period under review Group Companies subscribed for further shares In ATOIC 
Platinum Mines (Proprietary) Limited and increased their shareholdings in Anglo-Transvaal 
Collieries Limited and Claude Neon Lights (S A.) Limited. 


Bejam up 
by £0.6m. 


7. Dividends declared: 


Half-yearly dividends on the 6% and 5% preference 'shares 
Interim dividend of 25 cents (1974 — 20 cents) per share on 

the ordinary and ‘ A ’ ordinary shares 

Interim dividend on the participating preference shares ar a 
fixed rate of 5% per' annum plus a participation of 12.5 
cents (1974 — 10 cents) per share : 


Half-year ended 31st December 
1975 1974 

R R 

83.000 83.000 


892JI00 


7 f 3.000 


The final dividends on the ordinary. r A ’ ordinary and participating preference shares, which were 
declared in June 1975. were paid on 5th August, 1975. 


8. Provided there ts no marked deterioration in the present economic conditions, consolidated 
earnings for the current financial year are expected to exceed those of the previous year. 

FOR AND ON BEHALF OF THE BOARD 
£. E. Hersov (Chairman) 

Clive S. Meneli (Deputy Chairman) 

Registered Office: London Secretaries: 

Anglovaal House, Anglo-Transvaal Trustees Limited. 

56 Main Street. 295 Regent Street. 

Johannesburg. London. WIR 8ST 

200 ! 

I Bek March. 1976 


REPORTING pre-tax profits, more 
than doabled from £0.62m. to 
£L26m. for the 26 weeks ended 
December 27. 1975, the chairman 
of the Bejam Groups Mr. J. D. 
Ap thorp states that trading to the 
current half-year continues to be 
satisfactory. 

It is anticipated that profits in 
the remaining 27 weeks will 
exceed the corresponding period 
last year, bat the increase to 
percentage terms is not expected 
to be as great as that now shown. 

For the year to June 30. 1975. 
the group reported pre-tax profits 
of £1.61 in- 
stated earnings per share for 
the 26 weeks are up from 1.3op to 
2.7p and tiie interim dividend is 
iLSlop net compared with an 
equivalent 0.7op — the previous 
total was equal to 2p. 

Turnover rose from £16.42m. to 
£24.54m. The tax charge is 
£655,000 (£324.000). 

The group trades as retailers of 
frozen food and domestic home 
freezers. 


With the more than doubled pre- 
tax profit. Reo Stakis has mare 
than recouped rhe 1974 shortfall. 
All its three divisions — catering. 
hotels and bett ing— are doing well 
now. New hotels which were a 
drag on 1974 results with their 
start-up Josses, are making signi- 
ficant contribution to profits. 
With more people inclined to 
spend tbelr holidays at borne In 
the face of the depreciating 
sterling this year, Reo’s hote/s, 
primarily based in Scotland, 
should benefit. The completion of 
its hotel projects, bar one, has 
also reduced net borrowings 
from £4. 39m. to £3 64m. So, the 
net effect of reduced Interest 
charges coupled with growth in 
hotel earnings, should put Reo 
comfortably ahead to the current 
year. At 23p, the shares yield 5.7 
per cent covered 2.S times. The 
p/e is 9.8. 


A SHARP fall in second-half 
profits from £LS7m. to £O.60ta. 
leaves the 1975 year-end total at 
Ofrex Group down by £lm. to a 
“below expectation" £1.7lm. 

According to Mr. George Drex- 
ler, chairman, the reduction in 
all forms of industrial activity: 
coupled with a general policy of 
de-stocking led to a significant fall 
in volume sales. Tbis trend coin 
tinned through the third quarter, 
which made only a “minimal con- 
tribution” to profit. - * • . . 

But confidence in the' future^— 
he forecasts a “much better year” 
to 1976— and good liquidity have, 
enabled the directors to recom- 
mend the maximum permitted net 
final dividend of 1.83p, making a 
total of 2.88p (2.71p equivalent). 
Stated earnings per 20p share are 
6.36p (10.1P). 

The last two mouths of 191? and 
the first two months of the current 
year “indicate that we have 
passed the low trough of mid* 
1975.” 


cations are that shipments in th<* a series of DCLrled-pnce v ' 
first quarter of this year will be at home and the sumae- 


\i****P 


In order to keep manufacturing 
at economic levels, Inventories of 
finished goods have been in- 
creased— without recourse to 
overdraft facilities. 

Ofrex makes and distributes 
office supplies. 


Boddingtons 
tops £2.1m. 


.first quarter of this year wul be at home and the amnme 
marginally ahead both for home price increase. wink 
and export sales. “ .Assuming this continues to increase •' 
'trend continues, we jmndpate ghare; in fact; second -hall 
that 'profits for 1976 wul exceed profits have more than 
those of last year,” says the chair- 0D . sharply Improved > 
man, Mr. . n. C. nllqueL . • Short-term . - borrowings 

Price increases for whisky shown an increase on the 
applied to home . market _ -sales. ^ rush . Bow and tb» 

were sufficient ‘to make a swtufi- debenture issue proceed; 
cant recovery , to i/icreasad- cost&. - a cbmhined £91 m. or e 
The export price “ only matched aim. ol 

August was also a PoyrmPto^ spending and a one-third 
factor in ml non wan g the adverse **“*?*“£* ~ Dress , 

effect on profits of the coutmumg SsSbiit SaS 

increase m sr C0 ^-- thl T 5agtl0UC tiie ' added an extra Qm t 
year, says Mr. MiqueL duty >nd 

Home sales t urnov er was up measures wiB be view 
£LL97m. at £G5J>7m. (including raterest- Canntoe TOw 
duly). Export sal^ S^isf^SS^h tot 

from £6.i 1m. to tWiHt — me . r T7T,. 1 „ ., 

sales volume increased by 8 per 
cent, to Une with the rate- of 

growth achieved by.the.lmhMdry ^W®l^taxcharRel& 
tc a whole. the nape .of spending slow 

A considerable amount of pro- 
motional money is being invested J* - cent— 

In -many overseas markets and lh which, with annul 

particular Japan and US! In 1975 nmnmg at^erver fin. t 
tiie two markets showed an in- a new high oT15So, u 
crease in sales of Bell’s Scotch* night, where the yield t 
whisky of 100 per cent, and 17 cent 


comment 


Bejam’s earnings sudees' stems 
’/rom massive volume growth in 
frozen foods. For the six months 
rood sales are 63 per cent higher 
—and now represent just over 90 
per cent, of total sales— and th3t 
adds up to 'volume growth of 
around 40 per cant, of which half 
came via new openings with the 
balance through existing outlets. 


TURNOVER for 1975 of Man- 
chester - based Boddingtons' 
Breweries expanded from £7.66ra. 
to £10.62m. and pre-tax profits 
jumped from £1.41m. to £2.13m. 
after £Qi>7m., against £0.65m.. for 
the first half. 

The final dividend is Q.7222p net 
per 23p share effectively raising 
the total from 1.77p to l.SSS8p. 

The directors say that since the 
beginning of the year sales’ have 
remained “ reasonably buoyant,” 
and are showing a rise well ahead 
of national average, although the 
company must be prepared to see 
some slowicrg-down as economic 
pressures increase. 


This announcement appears as a matter Qf recqrd onfy 


OLIVETTI INTERNATIONAL S.A. 


US $ 20,000,000 , 


Medium term loan 


Unconditionally Guaranteed, by 


Highlights of 


Tom Martin 
falls' £lm. i 


ING. C. OLIVETTI & C„ S pA. 


4 ' •: 

A- 


1975 


Profit: Consolidated profit reached a new 
record of S6JI7 per share of common stock. 
This is S2.96 per share higher than in 1974. 
The higher profit resulted primarily from 
higher sales and improvement in operations. 
M uch of t he improvement was achieved 
because of a more even flo w of materials 
from suppliers than was experienced in 1974. 
Dividends paid during the year amounted to 
SI J85 per share compared with 31.65 in 1974* 
Net current assets (working capital) 
increased $204.7 million dining the year and 
at year-end the ratio of current assets to 
current liabilities was 2.43 to 1 . 

Sales: Consolidated sales reached S4-96 
billion, an tocrease of 21.6 % over the 
previous high of 54.08 billion in 1974. Tho 
physical volume of shipments was 
approximately the same as in ] 974. The 
dollar value was higher^ because price 
increases made in 1974 were effective fortbe 
foil year in 1 975 and some additional price 
increases became necessary duringtheyear 

because of higher costs. Sales outside the 
United States were S2.S3 billion, 57.1 ”„of 
consolidated sales. Demand was 


partjcuIariystrangFortijelargeinodelsof 

machines and engines used for increasing 
production of coal and petroleum, and for 
machines to help carryout developmental 

projects in t he oil exporting countries. 

New Products: New models ofV-8 and V-12 
diesel engines were placed into production 
at anew diesel cogtoe manufacturing plant. 

The company abo introduced two products 

developed as a result of its studies into world 
energy needs. These arc the 8S-ton 
(77-m«ric-ton) capacity cff-hjgbway truck: 
and the 150-ton (136-metric-ton) capacity 
coal hauler. Three improved models of 
wbed tractor-scrapers iotzoduced in 1975 
arc designed for impro ved efficiency to 
construction, land shaping, mining and 
other applications. 

Facilities: Substantial progress was made in 
carrying out the largest capital expenditure 
program in the company’s history. The 
principal purposes of theprogram are to 
provide (1) additional capacity to manu- 
facture diesd engines for the company’s 
products and for sale to others : (2) additional 
capacity for the manufacture of the larger 


roodelsoftradc and wbed- type earth- 
moving machines and hydraulic excavalcrs; 
(3) tooling for new and improved products • 
and for greater productivity and lower ' 
costs. Facilities now in various stages of 
being occupied or constructed will increase 
the company’s mamlfacturingspaceby 
approximately 5 million square feel 
(465,000 square metres ) over s pace in use at 
the end of 1975. Capitalized expenditures 
under this program were S446.0 mill ion 
jnJ975. 

OuflookrThereshonldbeamodest increase 
to thephysical volume of salts in 1976if 
sufficient recovery is achieved in the 
economies ofthe industrialized countries. 
Such an increase pins the effect of price 

inercasesmadein 1975 and any increases 
that may became necessary to 1 976 could 
produce higher consolidated sales than were 
reported for 1975. The longer-term outlook 
continues to beforan in creasing need for 
more energy, food, housing minerals and . 
transportation and greater quanto ies of the 
Irindsof products Caterpillar manufactures. 


A SHARP decline to profit, be- 
fore tax. from £2.71 m. to £L61m_ 
— after beipg down from £l-37m. 
to £0-95x0: to the first half — is 
announced by Tom Martin Metals 
Group for 2975. As forecast the 
dividend -total is the maximum 
permitted— 226287p net. compared 
with 2. LI 9981 Sp. with a final of 
1.49562 p. 

Chairman Mr. A. Hubert states 
that the jjroup has completed 
rationalisation of manufacturing 
divisions, which will prove- very 
beneficial in 1976. Subject to un- 
foreseen-circumstances he is ’cer- 
tain that the current year “will 
see a substantial recovery in 
profits.” 

Turnover tor the year dipped 
from £22.75m. to £17jfekn. Profit 
includes a lower contribution of 
£31,090 (£83.111) from the asso- 
ciate company and is struck after 
depreciation up from £210,597 to 
£286,477. £50.097 (nil) losses in 
respect of a subsidiary's discon- 
tinued activities and loan stock 
Interest of £62,558, against 
£67 838- 

Tax takes £873.301 (£1.454,215) 
leaving £732,855 (£U255,721) be- 
fore extraordinary credits of 
£4.519 (£23.688). There are waiv- 
ers on the dividends of 2.16m. 
shares. 

After allowing tor the waivers, 
the dividends will absorb £301.927 
f£321.7S8). An amount of £435.447 


Managedby 


EURAMERICA INTERNATIONAL BANK LIMITE 
ITALIAN INTERNATIONAL BANK LIMITED 
INTERUNION-BANQUE 
BANQUE DE LTJNION EUROPEENNE 
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•Mint's 


and provided by 


Banco di Sicilia 

Istitnto Bancano San Paolo 4i Torino 
Basque Arabe et Internationale . 

d’lnvestissement * BAJX ■ 
Canadian Imperial Bank of Commerce 
Monte del Paschi di Siena • 

Soriete Centrale de Banqne Union 
United Overseas Bank Limited 
Singapore - London Branch 

Banqne Generate du Luxembourg SA. 


... Banque de lTJnion Europeei 
Santo Spirit© Investments Limi 
BfGLnxeidb 
Italian latemfl oml Bank thhi 
; The Royal Bank of Cam 
(France) SA*- 

de Basques Arabeset Europees • 
SA.-XLB.AJE. V • 
Banca Rosenberg CoIorai& 1 
. Intenmlon-Bam 


This announcement appears , as a matter cf record only. 
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RESULTS IN BRIEF (CONSOLIDATED) 


(Drilar am o anfa In millions except stated on a share tests) 
Sales ... . 

Profit 

■ a n mn n fr . , 

perdme of commo n stock 

CbAdWdendspcriharetrfcoianionstodL. ... 

OtpttaKrari ex p e n d jhg c s fat land, I wildfa g S nurhtorry and 


Depredation • 

Taxes based on toemne 

Average munberof cnipkiyecs 

JNfoaber of s&reboldere at exritf year. 


1975 

3974 

H963.7 

84082.1 

8398.7 

8229^ 

S6i97 

44.01 

5L85 

SL65 

«4&0 

8349.7 

S1S6A 

SW&5 

*248 3 

*133.7 

7933 

44^97 

76293 

45^55 
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Washington, D.C. 


DM400,000,000.- 


M I 


8% Deutsche Mark Bearer Motes 1876, Doe 1886 
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Annual Report available from: 
C^erpillarTrarior Co. Ltd, 
jS St James’s Street, London S.WJ. 
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f£4.26m, 
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’■ ' ttfefr Property Center* tim detelppment may, have a value nice lo know more about ihe 
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ISSUE NEWS AND COMMENT 

Gill and Duffiis 
to raise £5.3m. 


row Properties is a .comfort, and the J ^___ 

Mz> debt structure has certainly |§» TQ1CA + *%1§1 

&o5 improved. The book net worth LVr JL (lli>3V/ dww/««^llli 
is apparently more or less un- • .- 

.£ have taken 1 ^*<0* 
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' iregaie value Of the groups • - - -• ■■ auSnmTlow Mint. fi2Sm. by way of a rights issue hy • investment, in .appropriate 

f u. ^fat coniptetedJiiyeGfinent' ' b ow L ■ of Ordinary shares on the basis areas of closely related industries. 

- '^lies -is fairly ■ stated at- a 8 j v S. « ■ • of one-for-five at il5p each. The As at February 27. iotb bor- 

-. •• klued £547.71m. During wl i“ £8L3Sm * a - £ a i a . er f o, r 77* I _lr Board estimates that pre-tax pro- rowings are shown ar £2^!Bm. 

«_‘Vr there wens' .dales of £SOm. *J2* ^ “pP^fireat^ ^wefotwr 31, JT ITSt ||S.il fits for the year ended December TTie issue is underwritten by 
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last October of XG.75m. and 
£62om. achieved In 1074. ■ 

..The directors have already 
tax declared a first interim of O.Qop 


Hartlepool 
Water Pref. 


■ " planning" permission bas^ nm' •imTaVt^. ha,f P f0fils “ w,u be significantly This represents a gross dividend “ r "aier winpany at a 

;oK*t «drSPfiSttD JO .«SJS^ lower- than those for the first, of Sp. which is a 31 pc «n" minimum price of £» per cent 

■ i^34m. tp4o.54m . 1 The- interim dividend is held a l increase over .!»» mmLS The stock is payable as In X 10 


' : ioh_ani fully ; le«ed.“ vwa. - The interim dividend is held a 1 increase over the comparable Th * f*®.™ ,s parable as in xio 

retrS-and^caS^alion: ££ ^ *** net per 25p share. Last year’s figure of- 3292p. per ■£ioo_ nominal, with tenders 

w .been used hutia pro-" ^ 5 -Sfn touI was P aid from P re - The company states that it has'*?, ^ e JJf e £|S n S * , * Pth 


' we been used hut,ia prc^-.'. hafanroe v»r« ”“ a m«iu nmu h<=- me iruiupoiiy states mat 11 nas .',7. 

k Completion costa, -pfoiisioti- . bal ere profits of £>74,lSl. recourse to extensive facilities ■*■*: tT* 1 ® balance of the issue is 

" ^n' mad* for farther Jhfta= XS-'lm- . First-half turnover rase from from its bankers throughout the T.„ r H--f fore , M ® nda *’- 

-1 "The • remaining properties. . .:. . £4.U4m. to X4.63m. The pre-tax world Tor the pnrpose of its trad- £ p ”Lj~.. m ,hi°I 

‘*r deyelopiwit.-haye.bwn. ® comment ” surplus included other income «ng. particularly used during a r and a b ft 'f 

estimated realisable • . - .-...•• . -• ■ • . down from X31.030 to £8,327 and seasonal crop movements and . fi *5 ,irp ' 1,1 multiple*, of £l(i|i 

-■;.•»> Engliab -Frepiertr’x developments was struck after a share of an when profitable “carry" «iiua- Dividends on the stock will be 

i ■jk-JOau^ the-direetoiii jtc were .-largely - valued at cost in associate's loss of m.35S (profit tions exist, as has recently been paid half, .yearly on January 2 

. ' opinion' that, on '.cgmple- 1974: after the new treatment, the £19.044 1. Tax look £101.630 com- the case. These, borrowings arc and July I. Tile first payment 

" -grvua's. in ftresi in. proper^ book value: has risen by . nearly pared u it h £180230. largely secured on merchandise, next July covwwr the period 

" . - •..!■• •_•’■■. 1 • " - held against forward sales, which from ,I£arcb 23 will be of £1.50 

-.•• •• ■-■■■-. — ■ ./ is not of known- value hut if per cerp. net. At rhe minimum 

..; •-. t . ... . -• necessary .can be converted into issue price of £0!* the grossed-up 

'• r -. ... - • ift . cash at any moment. fial and rcitemniinn yields- arp 

•■'-iii--- w'" w a ' « _ '\.ctg However, having regard to ihe 12.43 and 12.3S per cent, respee 

Beaverbrook \ewspapers Limited sa^M:i mpnt 

mU LlJ&l in its iraditinnal commodities and • COinineni 

* Kejgfitered'Office;12i/12S ^Flcet Street. London EC-1 A 2XJ flMra . thal the resources of the group ^ rr a n nins the Hartlepool issue 

-^ •: . .. 7 -'V M l/T sb "“l d , be Sireiwihened by eartier this week the brokers 

• V •_ additional permanent capital. HW probablv expecting the 

Bca ver brook Newsuaners Limited acd Subsidiary ComDanies w,n conv average tender P nce to exceed 


Beayerbrook Newspapers Limited 

* - KiegistMad'OfficW ^i/128 Fleet Street. London EC-1 A 2NJ 


Beaverbrook Newspapers Limited and Subsidiary Companies 
‘ ~ HalfYear to 31st December 1975 

- ‘ •" Consofidited. Profit ( Loss > Statement ( unaudited ) 

: ~lr‘ io?4 •; .* ~ •.. f .. ' ‘ 1975 

' -JC .. ••-. •• := ■ r ■ 

C305.3841 r ; Trading Profit: (Lossi 27SJW3 

1 457.672 > - Depreciation on Buildings, Plant etc. (554.66S)- 


1 457.6721 - 

(fo&otat 

110S19 .. 
(6524247 1 V 


Investment income 

Group Loss r..:. ..... 


1275,735) 

73^00 

<200335) 


• nspflrt a loss . of £202335 for the half year shares for an Employee’s - Share Option 
.* ^XrttHJcember 19o. Scheme.' In January 1976 600.000 were 

r->*; • .. _ . J ' u : - offered -to employees. I am pleased' to 

faced with the same ■ n p Qrt that 1.048.994 shares' were applied . ' 
pSlems-thM. teveww rred over the pa^ fa :aad 535.191 wer{ . *. conditionally 
. 0 JBaz$: eontmuallrjporwsing costs ana allocated to members of the staff. This is ’ 
gP^etSl -lack of advertisement revenue , a welcome expression of confidence in the , • 

"oughout the Industry.. Coupled with. ' Company and its future. 

ise-' .problems.- losses- of .X2SID00 .were ... -T,7£ - . : 

'' attzibutable to_ industrial action. • The Company's property developments in 

~ras^4 5 ecbgnIsK»g--UH#“righ1i of -unions to" -Fleef-Street arid Bristol were 1 - completed 1 - T ' 
ike proper protest, the consequential - during the half year, and are now available 
aes incurred inevitably endanger . the . f or letting. ■ We also achieved the first 
tiire of the Company and the security of phase of the integration or the production 
iploymenL 1 earnestly hope that we can of the Evening Standard and the newspaper 
cum to the good industrial record of the is now being printed and distributed from 

\ VI Ilft-Y****.. - £ V". * - 

am -therefore 'to'-F^cemmeii?^ an trntil there is a genuine - improvement In 

terim dividend on the Ordinary or A tb e national economy leading to increased 

-dinary shares and a. decision on the final • advertisement revenue, particularly classi- 
vidend must await the outcome of the - fle d. the profitability or the Company will 
t i-; i : < « it };! ar _ v - .-' • continue.jo.be threatened. 

f‘"-' '* ie la.il Annual General Meeting- approved w '•* 

e allocation of SQO.OOO *.V Ordinary MAX ait REN 

t , <r . ‘I ^ .-.•■?.■ T *1 . ■ ^ Chairman 

March 1976 ' \ 


*i 


MAX AIT KEN 
Chairman 


n 4 ( ntereuropean Property 
Holdings Limited 

ii Hi >Tortp' .fecowd - :4nfiUaf'Generar JfeeifBfl of Intereuropetm' Property ' ffciZdiripi' Lvhited, 
1^^ • *■ ‘ ie held at Winch ester* Utnvsei 100, QH Broad Street ; Loadort iEC2N lBE._.on Friday, 


s\ H \H' 
\x M K 


"' 7'r. • ■ 9th April X97fFat 10.30 a.m. ~ • ' 

•ll'a* - • . . .... ... 

"be following are extracts from the statement of the Chairnun, Laurie P Marsh. 


® n ?® l, - n * s 111 com ‘ average tender price to exceed 

Tho ^ nnrf-r«ri»*-n hv 11,31 of £&i ‘ ti7 ™VOrded for Sutton 

nohlrt *^n» U 5 S U’aier earlier this month. .U £W 

aZl ihn Siowili paid the Sunon Mock was in the 

" Knf'Si^hS market on a middle prire of £10J, 

The c£l4” Vnd proSlonS “‘”“2,'". 

SgL),'" ,ri wi " be pos,ed .m» Wi .■STJM! 

•So taking a line through Sutton- ii 
• comment *0?^ ,*“» *hy avenme tender 

price for the Hartlepool stock 15 
It is hardly surprising that a unlikely- to be any higher than 
musiness such, as Gill and Doff ns' £99$, where the fiat and redemp- 
shouid come to Lhe market for lion yields respectively are 12.27 
cash in these favourable condi- per cent and 12.44 per cent. 

tions. By the nature of merchant- ' • 

ing slocks are often very high MKCOi\CRET£ 
and working- capital requirements _ - , , 

at December 1874 were over £27m.. ' Further ‘ to Mlxconcreie (Hold- 
and net bOrTowings amounted to “Mr issue to raise Just 

£I21m. Cocoa prices -have eased- * - £lm> ihe company- 
since then 16 a low point mid-’ ®™bunees that 408,000 nw 
year, bur increasing activity in ' ynuhary nil paid shares, forra- 
the last quarter saw prices rise \ n S. °* *he eninlemeni of 
considerably to .over £730 cur-- A- J Mackaness and certain 
rently. Along with the group's members of ihe Mack a ness 
move into sugar, wilh Jardine and family, have been sold -in the 
the expansion of its smaller m***® 1 - ' 

melals busjnes. working- capital *nese »nares have been nur- 
reqiurements have taken quite a chased by Consolidated Gold 
rise and borrfvuinjis are “sub- *%ho had advised the com- 

siantially ” higher than those or pany- prior in tins purchase of 
ihe last accounts. The mixture a holding of i46.30u shares, 
of desires to reduce the over- Assuming - exercise by Con- 
draft and increase rhe yield high- s 'olidated Cold Fields of richts 
lights the need* for this rights attaching "tn ihi* holding, and to 
issue At !5Sp the ex-rights vield been purchased, ii* stake in 
of 5 4 per cent., is still covered Mixconcrete will rise 10 14.49 per 
nearly three -times on ihe existing c ? nl - on capiul as increased by 
capital. the rights. 

x ’ ' ■ BRJTTAJNS - 

I .PrPiKPt T / III A quotation has been granted 

Ukuaaci ArArUl. f 0r a -J, wing or 13739!) Ordinary 

• «, 2 ®P shares in Brittains, which 

ri&ntS have been issued in satisfaction 

® of- further i-on»ideration amoum- 

. Letrasei International has " 5 - 533 due 10 (he vendors 

decided in raise £1 97m. by- wav of »he '■» 1S4rc “P*** 1 n . r D E -- He >'- 
of a rights issue on the basis * 00d ‘Insurance Brokers). 

dU'!7r? , i«%o™c"«h,7 1 'EreSJ Trafalgar house 

profits for ihe year in excess of f Trafalzar House Imekimwm 
£3.3m. againsi £2m. after a mid- announce* l hat 2.824.710 fullv-pa<d 
way rise from £903.000. .to Ordinary 20p shares have been 
£1.596.000. allotted as a result of the revcnl 

li is the Board's intention Tio exercise' uT '(■'(JltvcfSiorr <TriU siib'- 

pay a final dividend -if 2.1479Sp.- scripiiun righis (ineiudine lhe 
per share, which ' together with '-subscription riyhts exercised by 
rite interim of 0.393p is equivaiem thp Trustees of lhe »t per cent. 
10 a gross total pajmeriL of unsecured Loan -dock 2009-05 on 
3.9092 p. against i.9546p. for the behalf of the holders of un- 
year ending April 30. 1976. ".- exercised subscription rights Out- 

Giving its reasons for ihe issue standing ,11 March 3. 1B76I. Tra- 
the Board states that the equity falgarV i«-ued Ordinary share 
base of the company ' should be capital now totals 130.479.340. 


1974/75 profit . (before- -taxation -and- lion of £3.484^50(kan(llhe relative book figure 
.,.;nge losses) of £734.000 was -achieved of £2,841,500. - - ... 

■\ '-Lst a background of the. -worst economic .^ e vrall continue to look to overseas inarkc-Ls 
le for many years. . . • where our skill and expertise can be utilised 

calibre and success of our French io full advantage to supply the spearhead of 

rty investments Is evidenced by the * our. continued growth. The expansion oT 
roll,: currently running, at F.Fre.17.7 Classic, however, will continue, as will the 

n per -annum, and by 'the -status of growth in U.K. rental income and the sale 

s j, . wants. . . 7^-'/ of surplus UJC properties. 

, itte now acquired. from Tozer Kemslev. The- former head office building in Wardour 
Ilboum f Holdings) Ltd., their 25 per Street has been- re-let from 15 January. Ifl76. 
iminonty interest in -these investmenis and fte saving, in rent.and rates aione will 
ry advantageous terms. amount to well ..over £100.000 per annum. 


r I _ 0 T WT I_. facts nli the dciclapms coun- 

I Hit* tv I iVIt 1 ,ries of ibc Common wealth, ils 
•*" J traditional suppliers. Tor almost 

n ... all the FJ.'C sugar quota under 

T|^l*fk/ r fcQC>f'C the Lome agrcemenl. “This gives 

A V/I VV-dulO .us the secure basis of ^ear- round 

m raw siisai -implies." ho remarked. 

1 n/irnncfl ,in cxi>.msion' plans. Mr Lyle 

IJllVJL vftov ,n 'd hoid'-i-. “Wc are ennfideni 

^ ..-that, wilh rhe addition of invest. 
SHAREHOLDERS of the Tate and merits ?li.«i are being planned, vc 
Lyle sugar group were yesterday v.,11 have ;.n even widnr base for 
told by their chairman. Mr. John the future” They looked 10 fur. 


iminority interest in 4he$e investmetos and fte saving, in rent.and rates aione will 

ry advantageous 'terms. ^ amount to well ..over £100.000 per annum. 

.. y -rvUliers was : revalued Un-T January 1 »76 confident that -the profit for the current 

..;'rs. 157 million. Evm: without a re valua- ‘ S’®* 1, wlli show^ ._a further increase. 

1 4 f.the other two French properties, <hax Ailin all. T can see jm reason why bur Group 
li 'ench-assete ar^jiwV -eijaal to- ever 90|L - should not show uninterrupted growth year 
t Hire. . In prepaxaewa for the- financing by year from now on and, subject to any 
expanding, overseas prppoly iiivesf- le^slation. shareholders win . naturally 
. ; yi a- random group-' of our D.K. "proper- rKelve increasing dividends. For the current 
as reyajued in February this year at yeay it is' most certainly our intention to 
1 -.-'500 compared tOTtheJuiy 1973 vain a- pay. the maximum dividend allowable. 

z . Copie* 0/ the AmimiLJtep0rto - - - - - 

. ■r-.tteSecr&arffcCta&itrCiuetfuatfBi^^ 


Lyle, that he .would be dis- ther 


international rxpan-dnn in 
appointed if 1976 profit* were not bulk liquid sloragc and also re a 
better than those m 1M7 .t._ w-hpn widening of iheir interest in the 


These securities having been placed outside The Sciher lands, 
this announcement appears, as-a matter of record only. 



AUNTER 

ALUSOSSE INTERNATIONAL N.V. 

wtablUieB at Curasao, The Netherlands Antilles 

Dfls 75,000,000 

8i4%.-Bearer Guaranteed Notes 1976 due 1983 


Payment of wincipal ond interest is unconditionally guaranteed by 

SWISS ALUMINUM LTD .. 


the pre-tax figure was £47.5m. • sweetener market. 

Referring to the IlS.am. rights 
issue last July when, he said. ' e 

group borrowings had been un- - iQwitrtrfl 
usually heavy. Mr. Lyle sa id that. L*J U 

as forecast, the stock position bad -' _ _ 

now righted itself. “ \Ve now have JJ IT5I flGPC 4- 7 TM 
substantial cash resources and *** * <a.l*g,VO 

we are putting that cash To work j 

by reducing our group interest tPriTI 102111 
costs." he added. They also, hoped 11,1111 
to make a major in vestment in Camford F.nsineering has 
_the 1 near future. . . arranged a term borrowing nf 

Mr. Lyle said the group had £2m. from Barclays Merchant 
now. concluded .long-tenu con- Bank. \n repaymenls are due 

before 19P1 and the at erase life 
of the facility is about 81 \car4. 

This borrowing is in. substitu- 
tion for ,< revolving- credit fai-ihly 
which was due to expire in 1978. 
The new loan will reduce lhe com- 
pany's short-term indebtedness 
and sirengihen its financial base 
for future expansion. 

Pirelli Gen. 
Cable growth 

Sales nf Pirelli General ( able 
Works increased from 
to £B3.52nt. hi 1975 and pre-tax 
profit expanded from* £2222 tn 
£5. 4am.. after £2.42m. iflm.l ai 
halfway. __ 

A final cfTvidfihd ' absorbs 
£0.65m.. making a total of £1.23m. 
(10.5m.). 
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397* 


IDUfl 

sflon 
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*wsa 
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inten-jn 
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Pre-t»K ertflt 
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Taxauon 
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* Loss. T Xei taxed 
vestment. 
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ALJGEMEKEBANK NEDERLAND N.V. 
AltlSTEIU>Al^ROTrBRDA5f BANK N.V, 
BANKlte^&H«PENV : V' : : 

PIERSON, HELDRING * PIERSON NX 


CREDIT SUISSE WHITE WELD LIMITED 
SWISS BANK CORPORATION (OVERSEAS) Ltd. 

March 18, 1976 


NOTICE GF-DIVIDENO - 

Holders of the 5*” « Couvortible 
Subordinated J>ebent-ure.s Due* 
1988 nf Marriott Corpora l ion are 
hereby notifieri-that the Board'af 
Directors has dneinred a 2.5<“ f 
stock dividend un the cnnnnon 
stock of Marriott Corporation, 
payable on Jane 4, 1976 to Share- 
holders' of record on .A pril 2, J 97fi. 


ySustained Growth 
in Premium Income' 


Be view by the Chairman of 

Scottish Equitable Life Assurance Society 

Mr. Ernest M: Dawson, to be presented to the 145th 
Annual General Meeting on Thursday, ISth March 
at 2,30 p.in. within the Head Office, Edinburgh. 


The sustained gTOtvrh m our new and renewal premium income is The outstanding 
feature of our progress during 3975. a year which started -snth a dramatic turn round m 
share prices and during which inflation and the volume of legislation were the main 
talking points. 

Directors 

Mr. H. A. A. Williamson. F.F.A.. who joined rhe Board of Directors in 1970 after over 40 
--years of distinguished sen-ice on our staff, retires by rotation and is not seeking 
re-election. The Board has received his decis.ic-n with real regret and I should like to pay 
tribute to Mr. Williamson for the way he has m recent years made available to the Board 
his wise counsel and his experience of the actuarial aspects of our business 

Since my Review a year ago Mr. Roberr Gordon. C.A.. and Mr. H. Roderick 
MacLeod. B A . have accepted invitations to join the Board. We welcome these bury and 
able men to our deliberations and already we reel we are benefiting from their wide 
experience and financial knowledge. 

Sustained High New Business - 

It has been difficult m recent years to distinguish between figures swollen by inflation 
and those which show real gro w th. Even after making a generous allowance for 
inflation, however, our new annual premium income at 55 per cent up on 107-i. more than 
double the 3 975 figure and tour tunes that of- 1971 undoubtedly shows sustained new 
business expansion. There is a fall in new- sums assured — because we have recorded 
some widows' pension benefits differently : in t he 3974 figures they were included as new 
sums assured, in 1975. we think more correctly, as new annuities. But for this change 
new sums assured would have increased by 9 per cent. No one figure can provide a lull 
indication of a life office's new business progress but as about 90 per cent of our new 
contracts are for saving — mainly provision for old age — we watch most closely our new 
annual premium income. 

As I anticipated a year ago we have introduced the first contract linked to our own 
Scottish Equitable Unit Trust, the single premium S.E. Growth Plan which we launched 
in January. In April we shall be providing a new channel for regular savings when we 
market a monthly premium contract which, will also be linked to our own Unit Trust and 
we confidently commend this new product to all agents. - 

Growing Revenue 

With this strong inflow of new business and a smaller volume of annual premium 
policies becoming claim-?, our premium revenue shows sustained growth while our 
interest income lias been raised! by the high rates at which we have been able to invest 
dunng 1974 and 1975. Thus although the Outgo from the Revenue Account was 
inflated in 1975 by the maturity of S.E. Bonds issued in 1970 and worth nearly £4m. 
at maturity, we again -show a substantial increase in our Fund and proudly illustrate 
our progress with these key indicators : 


Fn '.-if ai emi 
•if Year 
£4(?m. U 00) 
-S6 tlSTj 

162 (332) 


Ann not ProHiiuw 
Jtitomr 

£4-6m. (lOCJl 
S-9 (193) 

25-5 (554) 


It: i ert *t etc. 
Income 

£3-0m. (100) 
5-4 (180i 

15-2 (507) 


As we had matched the outflow for bonds with suitable investments which matured 
during the year and had given no guarantee of surrender values, we were able to look 
hack at the satisfactory operation of the bonds issue over the five year term. Inflation 
and expansion have raised our expenses too but not to an extent that can be regarded 
as excessive for. a progressive expanding office. . 

Legislation 

The spate of legislation continued throughout 1975 and brought to senior management 
much additional unproductive work because on the senior men falls the responsibility of 
making representations quickly in the hope that clauses injurious to our business will 
'be modified before being enacted. We-have had to deal with the detailed provisions 
relating to Capital Transfer Tax. the Social Security Pensions Act, the Consumer Credit 
Act. the Policyholders Protection Act as well as many new Acts. Regulations and 
conditions governing the relationship between employer and employee. Surely all these 
Acts in one year were not essential to our country's progress and earlier attention 
should have been given to restricting inflation. The nse in inflation rates which the 
Government permitted in the first half of 1975 was slowed only at the eleventh hour. 
While we do not agree with all the steps taken we welcome the realisation that 
inflation rates must come down and we hope that the reduction will be vigorously 
pursued until once again we have a stable currency. The life assurance industry has 
responded to the need to ml reduce contracts which go some way towards 
counteracting inflation hut like indexation these are only palliatives; the real enemy is 
inflation and it must be eradicated if the value of our effort, in increasing savings is to 
have any real meaning 

Our Accounts 

On -31 sr. December 3974 the marker values of our fixed interest securities were near their 
all-time lows and alter due consideration we included them in our Ealance Sheet at 
values which depended on the redemption yields they earned at their date of purchase. 
Tins concept of an amortised value seems to us to be inline with the methods we use for 
valuing our liabilities but the method is no longer acceptable to the supervisory 
authorities and we have reverred tn slwwmg investments in the Balance Sheet at Cost, 
less Reserves. In the Notes to the Accounts we give the market values of quoted stocks 
and shares and the appropriate value of other secuntxes.but. as long-term investors, 
the underlying safety of our capital and the continuance of the income from it are much 
more important than the short-term fluctuations of prices in the market. 

During 1 975 much of our new money was invested in British Government stocks 
where we took advantage of the exceptional rates of interest to buy secure long-term 
income winch will help us to earn the yield we need to meet our contracts and to pay a 
good bonus. The increased yields available on hew investments m 1974 and 1975 have 
helped to push un the yield on our Fund from 9-6 per cent a year ago to 10-7 per cent 
gross for 1975. We also continued during the year to add first-class properties to our 
peftibho. 

Front the evidence of the Accounts and with knowledge of our encouraging start to 
1976 we look forward to another year of progress. We do not yet know all the financial 
aspects of contracting out of the State Pension Scheme but we know that only 
Occupational Schemes can be tailored to individual company needs and we are sure that 
with the necessary encouragement from the Government we shall maintain the 
momentum of our progress. 

Staff 

In 1975 the Society experienced a year of exceptional expansion. This was the result of 
good planning and of the hard work and dedication of The staff at all levels. We have an 
efficient, organisation both at Head Office and in the Branches, and the future welfare of 
ihe Society depends very much upon maintaining that high standard. On behalf of the 
Directors and other Members of the Society I would like to pay tribute to the hard work 
and efticiency-of all the staff. 


SCOTTISH * £S ™ /CY 

_ g. _ ». . / LJn 

EQUITABLE secure Finn re. 


CoIpes orth* Report and Accounts c«- nsforeaMr t ram 

The Secretary. Sc otti«k E(\nvobh hi * .4 *surpnce Society, QSS!- Andre iv Square, Edinburgh. EHJ i YF 









The Property Market 


BY QUENTIN GUlRDHAM 


AIP shows 
up the 
valuation 
problem 


The Financial Times Property 
Share Index started March 9, the 
day Amalgamated Investment 
and Property stopped dealings 
in Its shares, at 177.85 and has 
come back now to 164.68. Apart 
from worries about more failures 
and more property on the 
market, there is also the worry 
about valuations. AIP contained 
the combination of a 1973 valua- 
tion and a large development 
programme on sites bought 
. towards the peak of the market 
and built during the worst 
inflation. 

The added factor was the 
number oF developments unleL 
In making the valuations which 
persuaded them they must cease 
trading, the AIP Board, with 
outside help, assumed the build- 
ings would be let. The assump- 
tions abolt the time taken to 
let. and the added cost involved 
until that moment must be 
among the hardest decisions for 
those assessing other portfolios 
with similar problems. 

The exact basis of the English 
Property Corporation values, 
issued this week, is spelled out 
jo the interim announcement 
though David Llewellyn, chief 
executive, added the point that 
minority interests had not been 
included this time, where' the 
last valuations were done on a 
gross basis. 


The statement from EPC says 
that “the directors" valuations, 
prepared on the basis of market 
values as between willing parties 
( but ignoring any benefits which 
might accrue from special pur- 
chasers). have been reviewed by 
Messrs. Jones Lang Wootton as 
independent valuers who are 
satisfied that these calculations 
have been prepared in accord- 
ance with generally established 
principles and professional prac- 
tices in order to" establish a 
proper opinion as- to the current 
market value on the stated 
basis." 

The conclusion is that on the 
investment properties concerned 
the book value of £S47m. — in the 
case of the U.K and Europe 
based on a 1972 valuation— is 
fairly stated. 

With developments, where a 
shortfall of £12m. on £lS1.5ra. is 
indicated, though no provision is 
thought appropriate, the basis 
for valuation has been to 
assume that those developments 
which are in hand or for which 
planning permission has been 
obtained v^iU be taken to com- 
pletion and fully leased. “Cur- 
rent rents and capitalisation 
rates have been -used but In 
projecting completion costs pro- 
vision has been made for further 
inflation." The properties held 
for development have been taken 
on “ estimated realisable 
values.” 

The valuation of Che week, 
however, is perhaps that con- 
tained in Burton Group's offer 
for Montague Burton Property 
Investments. Granted that 
neither party felt the idea of a 
separate Burton property arm 
had worked. Burton would not 
have liked those shareholders 
who had subscribed by way of 
rights at 75p for what seemed a 


goad thing at the time to lose 
money. 

So with investment properties 
valued professionally at Novem- 
ber 1975. end directors* and 
professional valuations on de- 
velopment properties done this 
month, a figure for net tangible 
assets of ** approximately £30ra.” 
has been decided on. That comes 
to 75p a share, conveniently 
enough. 

The shareholders, who saw a 
price of 4$$p before the bid, will 
be relieved. Burton Group, whose 
losses on the issue of the shares 
and buying them back have been 
offset by a bed-and-breakfast tax 
loss, now returns to running its 
whole property portfolio, and 
being able to use all of it neces- 
sary for security. And the book 
assets? They stand in the 
MBPI books, consolidated in the 
Burton Group books, at £38m. or 
94p a share. 

Meanwhile, at AIP, a winding- 
up petition on the holding com- 
pany has been presented by a 
trade creditor, a firm of solicitors 
owed £2.000. There is no liquida- 
tor for the top company yet, and 
and receivers on the properties 
are gradually being appointed. 
Mark Homan of Price Water- 
house. expected ro handle around 
two-thirds of the U.K. side, has 
been formally appointed by 
Barclays. Stuart Young of 
Hacker Young has been 
appointed on Amalgamated 
House and Victoria Station House 
by Whiteaway Laidlaw. Whether 
the receivers choose new agents 
will be the next point of interests. 


and Local Government, had 
yesterday to invoke the reserve 
powers to impose Land Acquisi- 
tion and Management Schemes 
on the county and district 
authorities in 15 counties. These 
are the remainder of those who, 

having been asked to submit 
first by the end of December and 
then given a month’s grace, had 
still failed to reach agreement 

Again, as with the previously 
called in cases of Greater 
London and Greater Manchester, 
the measure of disagreement is 
not regarded as significant In 
two of the counties, Merseyside 
and Lancashire, provisional 
agreement on a LAMS bad been 
reached between counties and 
districts, but the Minister 
derided to act because formal 
approval procedures by the 
authorities might not have been 
completed by April 6. 

In the remaining 13 counties, 
yesterday’s statement from tbe 
Department said that *'a sub- 
stantial measure of agreement 
bad been reached with only ° ne 
or two points standing in the 
way of complete agreement.” 
The LAMS the Minister will 
make will follow "as much as 
possible on the measure of 
agreement already reached." 

The 15 counties concerned 
were Bedfordshire. Cleveland. 
Cheshire, Cornwall. Essex, 
Hampshire. Humberside. Kent. 
Lancashire, Merseyside. North 
Yorkshire, Nottingham shire. Suf- 
folk, Surrey and-Tyne and Wear. 


Northampton has not attracted 
aav single major office relocation 
since Barclay card took a City 
Wail development there at the 
start of the decade. 


Northampton: 
a surplus, but 
not a scare 


Remaining 
LAMS called in 


As had looked likely. John 
Silkin. Minister for Planning 


Northampton., which this week 
has been running an exhibition 
in London to show off its office 
centre attractions, needs to find 
some big space users. The posi- 
tion is not desperate yet — “We 
are not another Leicester " — the 
Development Corporation men 
were keen to stress — but 


Committed to expansion, as 
one of the Phase Three New 
Towns, like Milton Keynes and 
Peterborough, Northampton’s 
population is meant to be reach- 
ing 230,000, from tbe present 
150.000, by 19S6. Generally, it 
has been easier to attract ware- 
housing -because of the geo- 
graphy and communications, and 
factories, than it has been to find 
new office users, at least from 
the private sector. 

But the planning for offices 
is extensive: three million 
square feet are forecast, with 
about 900,000 ‘square feet com- 
pleted since tbe. New Town ex- 
pansion phase began. 

At present, there is approach- 
ing 250,000 square feet avail- 
able. with another single unit of 
200, 000 square feet due by the 
end ot the year. What makes 
this an interesting planning 
case is that 200,000 square feet 
has been developed by the 
borough council. 

If there were to be just a 
trickle of small lettings this 
year, then Northampton could 
end up with 400,000 plus square 
Feet" of offices unlet. In one 
sense, this wouldn't be that sur- 
prising. When you are planning 
growth as rapid as this C* North- 
ampton is the second Fastest 
growing centre in Europe ” is 
one slogan! then recession plays 
havoc with employment predic- 
tions. 

Northampton is still enviably 
well-employed — 3.9 per cent, out 
of work is the current figure. 
But the office planning is based 
on newcomers. Recession has 
slowed relocation plans. It has 
also, in the failed Bacal Con- 
struction's head offices, put 
aD other 50.000 square feet on 
the market. 

The big new units available 
are Riverside House, 58,500 
square feet developed by Land 
and House Property Corporation, 
and Belgrave House, 88,000 


square feet (one Ifc£GO square 
feet floor currently under offer), 
which is part of the Grosvenor 
Centre developed fey Grosvenor 
Estate Commercial Developments 
with the Northampton County 
Borough and tbe Post Office 
Superannuation Fund. The 
shopping side of this, opened 
last year, looks wen pitched 
between Abington Street, the 
new bus station and -.the market 
square. There is now quite a 
long waiting list to get into the 
centre. 


Among smaller units available 
there is nearly !Q000 square 
feet still to go in Scottish Life 
House. 

The rent aimed at on the new, 
central space is £3-50 a square 
foot That is what the borough 
will be trying for on its 200,000 
square feet above, the bus 
station. Clearly it would like a 
single tenant but the building 
divides into three monster floors 
or smaller units. 

No one seems very agitated 
vet by the supply on or coming 
on the market Very. little has 
been marketed actively for as 
much as six months. Should 
the council’s Greyfrlars build- 
ing go, and one of either 
Riverside House or Belgrave. 
House, then Northampton is 
back to a ‘position where at 

probably has less vacant new 
space to offer than it would 
like, in order to back up a 
continuing programme of 
attracting new business. 

What makes the. picture 
slightly different from most 
such areas, however, is the 
encouragement given to owner 
occupiers. This has always been 
the Development Corporation’s 
policy on industrial buildings 
in the outlying employment 
areas and, though there is some 
disagreement about the attrac- 
tion to institutional investors 
of the building leases offered- 
with rent reviews geared to. 


Tie Financial’ TimssJI 

open-market sire v^ue^^e. 
system seems to have worked 
well enough - to slow private 
industrial estate development- 
The W ilson - CCodWly ) v Hold- 
ings Westgate estate -is the, main; 
present. exception:' SU-A 
- The -owner occuiner . trend -is 
evident in offices tbp.’Tte O^rd 
Regional* Hospital Board is a 
recent case, .and in an odgsrof- 
centre campus site.. -the Anglia - 
Building Society is developing 
its new headquarters. . ' And at 
Western Favell, where : the 
Development Corporation put up 
its own shopping centre,- this 
month has seen a . .decision by 
Diversey, an industrial cleaning 
chemicals manufacturer with a- 
VS, parent company too build a 
new British HQ.' The offices’ win 
be 40,000 sq. fL, capable .of a. 
15,000 sq. ft extension. : . 

Northampton should - . Offer 
some lessons to those adminis- 
trators coming new to their Land 
Act powers, for here is a : 
Development Corporation which 
in effect has been operating most 
facets of tho land scheme- for 
seven years in unusually close 
co-operation — they share some 
Officers — with the borough 
council. 








Tie position of private 
developers will . be * watched 
closely. There are two -: large 
scheme s waiting for demand to 
pick-up, a pre-let looking almost 
-essential at this stage. A- private . 
group, Dlsarks /Northampton}, 
scheduled for 106.000 sq. ft. in 
Greyfriars, is still negotiating 
with tbe council over a price' for 
some of the freehold land in- 
volved. And MEPC also ! has a 
large scheme - in "Marefalr; 
originally planned at . ISO, OOO sq. 

ft, which is at present -on the 
shelf. These are the Only build-, 
inf's available or planned in this 
sire range. But. then -the ,plan-.. 
ners have numerous alternative- 
sites. both in the centre and. on 
the edge of Northampton, to 
offer should Northampton’s 
owner-occupier -' trend . gain 
momentum. ’ v 


«r - | i 
aswriate- hf Eqn^. .and j Iff* 
LifeT Assurance; hai. nur ® * 
third -Jargfr Centiwfdtat cte T * f 
year, paying an * ^ 1 * 3 1 

trial investment at Biota f 
near jFraakfurt,: v J odes i- * 

Wootton - acted w^Graif 
which views' Holland, B 
sad- Germany o ,•> $ 

good investment opportim <■* »- 
#' BP Pension Trust ha* * ’ 
more' than. £3m. for a V 
square feet fpeehold .war 
at Redware Avenue,' Gre ^ fl 
occupied by Butters Ws 
ing. ; The long-lease e**W 
provisions ' for "shartenir* 
rent Review periods, 
vendors, represented by A 
Lipton' and. 

.Parker May and.Rowd 
'fanned an equity interest 1 
a geared leaseback. Del 
Tewson and Cterinocfcs ac 

• . BOCM Sllcock, a sul «» *■ - 

of - Unilever, has -sold J#* 

Mills. Sihrcribwn, LondOt 
■a 355.000 square. feet r 
industrial, warehouse -an 
complex on nine fibres, * 

Charringtoa. -.Chamber!:. 

Willows acted for BOCM 
John Postelthwait© . and 
Bass Chariington. 

• Richards Butler, solid* M A 
taken . Harbour . Develc . |£ JM 
30.000 square feet dev®:/ I* 

Cilfton Street, London.* ' m 
building, originally water . \/kl A. 
Clarksons before its troiiV V" 
years ago. Clarksons i* 

ODP, and Richard Butte 
rented by Sinclair Gc 
had to make a fresh apr 
The rent Is -thought to lx 

JEMOtfOO a year. Join 

Wootton acted for Harbo^"^ 

• vnie freehold office 

meat at 258 / 262 , 

Forest Gate, London 1 
been . pttrebared for ft 
unnamed clients of auc 
Cyril Leonard. The oft ' 
let. to . Barclays Unicorr _ gh £1 
years with five-year rent! VI |"B & 

jut- a rent: of £ 75.000 f If ■ 1 
exclusive. - v , , cJ|ifl 


. 
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INDUSTRIAL AND BUSINESS PROPERTY 


1000 


Oneofthe 

finest 

office buildings 
outside London 


ffeai 

m 

«• m 


A luxury office building: at 
Humberstone Gate, Leicester, 
recently completed, and available in 
suites of 4,000 to 30,000 squareieet. 

The building is situated in the 
town centre, close to the new 
Haymarket shopping centre and 
numerous public car parks, and 
within easy reach of both the main 
line railway station, and the Ml 
motorway. 

Completed to the very highest 
office standards, the building offers 
one of the most efficient and 
sophisticated air conditioning 
systems throughout. 

Two lifts Sun resistant 
double glazing Jj’c Suspended 
acoustic ceiling tiles incorporating 
recessed flourescent lighting 

Ample toilet facilities Porterage 
Car parking facilities on site 
Perimeter ducts carrying power 
cables, with ample power points 
provided sfc Floor loading of 100 lbs . 
per sq.ft. 

The owners of the building, a 
leading Life Assurance Company, 
are ultimately concerned in 
securing a lessee or lessees of 
high calibre . and the terms they 
are prepared to accept will 
reflect this attitude. 

Keith. Cardale, Groves & Co., 

43 North Audley St.. Grosvenor Sq., 
London WlY 2AQ. Tel. 01-629 6604 
Ref. MCG/JRL. 


Tramway Industrial Estate 




Banbury, Oxon 


EH0LI 


sw.—arr- . "C * . V T *■ *■ : - 

1: 


Warehouse Factory units from 6000 to 60000 s.f. 





BRISTOL^ (M32) ' f . . - 

10^00 sq. ft /- f 

New WarebouxeiPrea4sr? • . 
Cenrrat Location ' ^ 

TO- LET IMMEDIATE OCCUPATION 

CANTERBURY, (ASfp* 

factory/ Offi ces 

40,000 iq.ft.obj.9 acres — 

FOR SALE FREEHOLD 

ECCLES' 

Facrocy/Warehouse - 
adjoining M.63 •’ " 




gi 

m 




•Hmm 


CRUICKSHANKS 


JolntSoleAgema 


Hillier Parker 


28 High Street, Htgti Wycombe 
0494 23701 


I tf«} A Koi,dp« 


77 Ctevenor Street. London WlA 2BT 
t 01-629 7606 

j 


EDWARDS 
BlGVi/OOD 
& BE W LAY 


13 Hors* Far, Banbury 
0295 50484 


i JMJ I An estate by MarJffiam Developments Ltd. c?f Maidenhead 


.yi 


8-H lime Street 
E.C.3. 


Doyouneed 
20,000 sq.ft? 


ENFIELD, Middx. _ 

Newly corVructed -Ware ho uses with Offices- 

20.000- 42,000 -sq. ft. ... , 

TO LET or FQR SALE FREEHOLD . 

LANCING, Sussex 

Factory/Warehouse Units * 

10 . 000 - 60,000 sq- ft- - V ‘ 

TO LET— IMMEDIATE OCCUPATION . 

UXBRIDGE, Middx. 

.Stogie Storey Warehouse 
24.000 sq. ft. 

LEASE FOR SALE 

RAMSGATE, Kent 

. Factory /Warehouse "Premises 
2&900 sq. ft. ‘ • 

FREEHOLD FOR SALE 


APPROX NET 30,000 SQ.FETO LET 


To be let as a wliole or in units of 
not less than 2 floors 


Wfe can offer 
individual floors in 
Blackfnars House EC4! 


WOLVERHAMPTON 

Warehouse 
25.000 sq.ft. 

Valuable- Lease For Sale 


King&Co 


Chartered Surveyors 


l-’Snow.HW, . Manchif 
London. EC1 . . Leeds •’ 
01-236 3000 Srussefji 
Telex 885485 ^ 




* Sup erbly refurbished offices 
♦Immediately available 
♦Excellent transport facilities 

Take a look around with: 



St-V-?®*' 


'■W" 


^^yiHwwiiih'wl m lflUtllt J 


Cbarremd Surveyors 

Ref:J.A.B.McIhdoe 

01-6064060 


Ref: R A. Thorne 

01-4934371 


|S»j 


A Refurbishment faj' 


Tcl:01-6299022 
Ref: G. fCWakeham 


BL^ 


-uu&mdtm 




Fulldatmfc am available fipm The Chief S u rv ey or, 


The City of London Real Property Ca Ltd, 


Vincula Hcrua e,Tower Place , London EC3B 5BP Telephone: 01-623 3193 
A subsidiary of The Land Seft in-itiPH k n e etm ait Trust Limited 





Two fully fitted office suites to let in modem 
building with all amenities plus car parking 

835 or 1670 sq.ft. 


Sole 

Agents 






1070 


Estate House, 

130 Jermyn Street, 
London SW1Y4UL 


('(:>LLIXfe : HAM G A S.W.ii 

-AA ' u per b Office }?» u i 1 di ng." - 
- ' . tsq.l’l. apjjrbx. 

-:T‘ cars fivaricibic'.' 


A ROSEH.ART MEWS W.2. 

•Super b new Offi ces w.i i-h car park i n g| 

M|. ft. approx. 

' Jnimiin/ii'i accural inr ' 



mewS; w. a 

iRtcnthuito from I 'ad dj a glop Staiibn • 
*- eTH;)0' r n ctf * p ri (,\ , n ew’J >. e< > n st r ti e ted 
A idr-coridiii oiieci l J ro(essional Ofiiet'S. 


DUAYTOX HOUSE- EUSTOX ROM). 

s •' t-lose to' Main Line Stui ions . ? 

:> L : .. . - LSl>II .Sfj,ft. approx. " ■' 


; BRUTON STREET. W?l, 

Ever*) ] ear Is! floor Mayflri r Otfiees 
1 . 6H0.sci.fi. approx. 


Chesterton 


C bartered Surwwrs 

75 Grosverior Street ■ London WIX Oi. 
Telephone 01 -499 0404 -Telex 88! 279- 













;e *- K 

• ?■*. 







■i T i .. o^^eTPlSaiJ^a! Tjifies -Fridat ■ March ■ 19 ‘ 1976 : * 


RESEARCH * QEVR 0 PMEH 7 
10 ILBIH 6 WWHAHCIUARY 0 FF 1 CES 
SUITABtEFOR 1 AE 0 E&TORIES 
til tveilf niOUSTRIAL USE 

■ i6,000 SQ. FT. ON 2.2 ACRES 


MSint" drill non -on bank* of -Clwtmer only- h|!j. '* rn !^ e . 

. town-centre and nation • 


FREEHOLD FOR SALE 

' A4rfK<OMf v tini.jiirf building >y*il»ble if required . 
Fail details* from Sole Agent?: 

F O 1* K A. FI □ 

• AMD .. •. 

H AYW A R D 

. J, . "J . . : •. \CHA ATE RED .SURVEYORS - - 

; > .1.15 BAKER 5TREEJ, LONDON wr ' 

. . Tel: 01-935 7799- 




THE CHIEF DIFFICULTY 
ALICE FOUND AT FIRST 
WAS IN MANAGING ... 

her flamingo: she succeeded in getting its body tucked away, 
comfortably enough, under her arm. with its legs hanging down, bui 
generally, .just as she had got its neck nicely straightened out..'. 

You know how it is. Management of any kind heeds skills— and there are 
many kinds of management. There is portfolio management, for example, 
. which needs ali the surveying skills put together. And project, 
management— sometimes more d-iffieCdfc than' the Queen of Hearts 3 
croquet; bristling with more problems than a hedgehog’s spines. Rut 
management can be made easier— with professional advice, uf. 

course, from - 


Hillier Parker 

May jfc Rowden 


77 Grosvenor Street, London W1A 2BT 
Telephone 01-629 7666 

«nrf Cily ol Lonrft'n. EcfinDurgh- Pans -Am s:e/d«m- Sydney Werbou/M-Bnsbjnd 


tC, 5 ® mbSkF* t 




. ’ vy^ 


1*1 

! > ] 


} J 

!h 


i ill ill 


[• K tz\\ itTtt Tb j fc t • 1 1 1 1* i#i*] 




'UPPER ANGLISS & YARWGOD 

Chartered Surveyors ' 

6 Carlos Place London W1Y 6LL 
; Telephone 01-499 6066 • 


Wood Green N22 
Modernised Factory 

13,455 sq.ft To Let 

Sprinklers ^Heating Loading Yard 


• - Joint Letting Agents 

Gooch & 


VNfegstaff 

Chartered Bvrimwr 
a 12 Kmfl Stt«M London EC2V BET 

01-6001797 


& willows 

I J4-’ V" 1 - ■%■••••“» 'jk-r- 

01-6388001 


Outstanding New 
Office Development 
88,600 sq ft 
To Let 



Every. 

conceivable 

amenity 




Ay & 


^CCUT YOUR OFFICE COSTS IN HALF 

Bat within 15 rmmrt»s of Oxford Circus and (Sty by Tinbe 


Henry Davis & Company 

101 New Bond Street, Wil 01-439 2271: 









the junction of the M62 Motorway 
*ndfte M57 Iiverpo61 Outer Ring Road, 
this plum of a site is superbly situated for 
; &St access to'Manchester, Preston and the 
peff Seaforth Container Base, 

: Theresa planning consent for Industrial 
.development and because it falls within the. 
Mere^?side Development Area capital 
grants can be obtained.. 

..ye, now have available thieiast remaining 
site on the Huyton Estaie-up to 14 acres- 
an'rfarryrmd itlhere are blue chip 
neighbours Hke Associated Biscuits, • • 
"Vctoagea and Allied Breweries, 

ButyotfH have to move fast/ 

Because it's qtute'a site. By any standards. 

Awntietfiraaganfa 


| John Postfethvvaite & Co Jj 


gj^jl 


SSJ 5 SJ 


S'visi > 


&ipj 



Sutton -Surrey 

Completely refurbished 

Factory ^warehouse 30, 500 ^ ft 

Immediate Occupation 

Good Parking and Loading facilities 

Close to town centre 


Freehold 
for Sale 

Sole Agents: 


PILCHER' T 
HERSHMAN 


01-629 0771 


Windsor Bridge, Eton 

Offices To Let 
1 6 ,ooo sq.ft 

• '/ff* in a new development 

- . , r ,!• 11 - .?*■ r\i 5 v . i_— vr s Tr. 

- v t .■ N- : 


Vj’ i iflSri*' .T, . ; 




i^iiS 


..FOR SALE OR TO LET FOLLOWING DEVELOPMENT 
MODERN OFFICES— TONBRIDGE 
10,000 Sq. Ft. OFFICE DEVELOPMENT SITE. 
FULL PLANNING CONSENT GRANTED 
SUBSTANTIAL PARKING AREA 
AVAILABLE FOR IMMEDIATE DEVELOPMENT 
IMMEDIATELY ADJACENT TO TOWN CENTRE 
MAIN LINE STATION CLOSE BY — 45 MINUTES 
CENTRAL LONDON 

FAST ROAD LINKS TO CROYDON, BROMLEY, LONDON. 
SOUTH COAST 


IDEAL FOR DECENTRALISATION 


l ull from ilv joint Vittn" as^r-uts 

Weatherall Langley-Tavlor 

Green & Smith -,Vi'miiini nuii<Uii?s 

01-405 6944 *»r.i\«iim 

mc .ilimmi* I- niidoiiH».ir J.r . 

Telephone 01-442 5038 


P’-.ICL CL'lDi. iJe.OaO 

LYNTON N. DEYON 

*• The English SwiUerland * 

LICENSED 41 REDROOMED HOTEL "THE ROYAL CASTLE" 
Prommcmiy tnuaced oppaiiu the Public Car p.rk with. lugerb .»*«*» ef 
Lynmooth B.y and the ipectnuUr Ea>T lyn Valley. Bar. 5 Ketept>->-i. 
OBienj 43 Bedroomi h&c. II Baihraomc etc Garafinj. StaMinf. Gmunii. 
tnctlwLn^ potential Buildin; S>te. of 9 ACRES. Vacant Pnisewon. 

Auction 30th April 1974 Uiilcv. previously sold. 

.. Irci/' 

JOHN SMALE A CO^ 19 Cra»« Street. Barnstaple (Tel: 2DOO/2V1*). 


HUIiTSj 


Your name could be on the front. 
There’s 42,000s^«ft. Inside. 


You 'd be hard put to fir.d ar. office 
bi:;:oir >9 nr.ore prorrjrier.i. nr betlci 
. Satustsd, than number 355 Euston Koad. 

Kol fl-inl Inere s ar.y shortage of 
o:f i<si i-rcbnimodaLioji a round a! lli*= 

rr.C'.-nent, much of it 'Centrally LcraiT-3' 
end It* P rime Pcarion’. 

5ui how central is Central • How 
prin.e is Prune ? - 

• I: you ve ever had anything to so 
with re -local ion before, ycu'li iuiovv 
how L-riportant it is to find somev/he: e 
that's Lotfi’easily accessible, arid 
* pleasant (o work in. 

V/ e 'think your staff would agree 
that if any building fulfils those two 
requirements, this one does. 

Euston. King's Cross. St. Pen rrss 
and Mr»?vl*bone mam line .iiation.- are 


el] v.mhi:, willing ±'ita:: :* T:.« c :’.-r 
r;;onia:e a short tube j out r.ry a . :«y ; . 
Y/arrer Street and Crea; Portland 
Street underground alr.tior.- give ycu a 
ch 31 Ce of four lin es . 

Waiy cut of the'frc doer. m;/ ; 
left, an a you ‘re heaiir.gstr sight for ih? 

i-1 0 and .The i ar.j A1 'forth a re 

jus: as accessible ; 

At lunch tune or after v.'or!-', it s ■ 
nice lo Ixo’.v tiia! all the amenities oi 
Regent 5 Park, Oxford Street and die 
West End ar a within easy reach, too. 

We haven.' i forgotten -that; 1 ou : ■ . 
staff should be happy while they 're s: . 
Thebuildirtg. 

Spfa.eair.ccnaiScrJngisc'fu:* . 
latest design, and changes the air 
completely every six minute s. 


BEPNARDTHORPE 


P n* r.ir ic ducted ;h. oct..; ;.f ..vh 
. hiring*. wnichaie mrorpe fared o’.« 
il ia pattern within the cuspor.o* 
.-..-ousiic tiled ceilings. 

Eve ry c-rfree l-s double ala/e d 
fs ;.j i : floor lo ceiiuici with meked r: =••’ 
ciis ;l. And on the tic id floor a ooaL'.f’ 1 
oaroen.-opemo tlie heavens, fore..', tire 
ntropiece round witter. Ae third .i \ .d 
:ou:!h floor otnreraresrranri!=.u. 

F Lilly carpeted . tlie office 
h-: cor.imociation totals 'sLM , d Ci *c ft 
i oread r-’.vr five floors. Possossi::. is 
ayaiiftble irgtii Sep '.embo: vudttor 

A vy r.'.p re h or.oi ve 2-1 - pn de ' 
b rccliure describes this mogrur.-ront 
building it: derail. For your copv, 
i !:C-uv‘t .vnlc :vdwio the lettevr. 5 ~-.-r.'s. 


1 Buckingham Palace Road London SW1W OQD 
Telephone 01-834 6890 
























ANDOVER, 

HANTS. 

BARKING, 

ESSEX 

GLAPHAM 
COMMON, S.W.4 

DUBLIN, 

EIRE 

HAiNAULT, 

ESSEX 

SOUTH LEEDS, 
YORKS. 

WATFORD, 

HERTS. 


Modern, factory of 23,670 sq. ft. On 1.S4 
acres. Premium £5,000 £12,443 pa. 


Modern Offices 6.500 sq. ft. Warehouse 
5,800 sq. ft. and Vehicle Maintenance 
Building 3,600 sq. ft £50.000 P-a. 

Prestige Warehouse. Showroom and Offices 
about 17,000 sq. ft £30,000 p.a. 


Factory, Warehouse. Offices 30.000 sq. ft 
on 2J acres site. Freehold £160,000 pj. 

Modem Facto ry/ Offices 31,000 sq. ft. on 
2.6 acres. Long Leasehold £29,500 p-u 

New XVarehoHses/includlng offices ranging 
from 10,00040.000 sq. ft £1.10 p^.f. pa. 

Modern factory/Officcs of 60.000 sq. ft. on 
Trading Estate. Lease at £39,500 p.a. ex. 
Premium £10,000 pjl 


wimnledoia 

(Town Centte/ciose to Station) 

Excellent Modem Offices 


t'V T9 BFLET ; 

’S BICESTER, OXON 

. • Vr. :>Hs(Efc-^i044S )Ffc'>> v ; , 

Jm mediately .Available' " #' Goad CdromUitfcaTkini 

. 1 ' i OtttT SOU AGENTS: 




Knight Firank& Rudey 

f? L 20 Hanover Squaire London WTR OAH 
Teiepbone /01-629 j^7j./Telex 265384 


By Order oj The Liquidator 

An exceptional opportunity 
to acquire a fine terrace of Resident ial/Hotel property 
opposite the Penta Hotel 

25 Ashbum Place and 

15a - 47 Courtfield Road. Kensington S.W.7. 

* Weil appointed 31 roomed hotel - VACANT POSSESSION 
• VACANT POSSESSION or five 6- storey buildings 
suitable for conversion 
• Two large flatlet houses 

* Six properties convened into flats/bedsitting rooms 
and let furnished 


4,000-13,500 sq.ft 

Full details apply: 


For Sale Freehold as one lot or individually 

S>'c \eeais 

Chestertons 

Clurteu-d Sunevurv 

II* I, Hc'i *•«! WaTRW Itk-plwv ul -*•*" - :J4 Hr»Sii:-viv 



For Occupation, Investment or Development 

FREEHOLD 

approx. 53,000 sq.ft 
on IV 2 acres 
Joint Sole Agents 




- 6L 2D Hanowr Square famrfen Wit WH 
iTfMwor 01-629 £173 refer. 265334 


TO LET New prestige offices and 
shops in the Wiliowdale Centre 



* 7.353 sq.ft.Df Offices 
immediately available. 

* Can be divided into individual 
suites from Z.OOO sq.ft. 

$ Also available last shop 
anit13S& sq.ft. 

* Already Trading Wallis Ltd.. 
Bonis LtiL. Halfords Ltd. & 
Midland Bank Ltd. 


Modern development situated 2 minutes walk from 
main line station, 45 minutes from Liverpool Street 
Station and Central London. 

For further details co ntact : M asonbrook Ltd. (add ress below) 
or their retained Surveyors : Quirk 8- Partners, Commercial Department, 
Estate House, 107 High Street. Billcricay, Essex. Billericay 53106 

Introducing agents will be fully retained 




MODERN OFFICES TO LET 

12,230 Sq. Ft Approx. 

CENTRAL HEATING - LIFT 
DOUBLE GLAZING - DEMOUNTABLE PARTITIONS 
ON SITE PARKING 

Rent £40,000 p.a. excl. 

Jn-'nt Sole Agents: 


F v . -• 

VJj* : vWa 
MM. -«▼/' '■ ‘ 


Ltnii ru n 

rwui i/mj 
^Kvw.flm'aw 



103 Mount Street 
London W1Y 6AS 
Tel: 01-493 6040 
Telex: 23858 


Chartered Surveyors 


St Johns Wood NW 8 , ■ , ; 

(•Ereehoftf;-'':'-; 

Self-contained office building 
ForSaJe— 2,137 sq. ft. 


Fletcher King & Megran 

10-12 Cork Street London W1 01*734 7701 





t Sturgis 


I Kmghi Frank & Rut lev 

, i! Hi. ov Sc .are La Kiwn HI R iU t 
|r^.Tv- uN^san i<i«. 




KENT/SUSSEX BORDERS 
A FIRST CLASS AGRICULTURAL INVESTMENT 
COMPRISING ABOUT 317 ACRES 

Highly Productive Und vrtlh Farm Certace. Fnh Rppairtne and Insorin* 
Lease expms Jntr. 1977 . at prepMi produi-ine ei.ito per annum 
For Sale by Private Treats' -Offers Invited 
Fun details [ram ite Sole Asi'tUa 

BURROWS 

3f/4I Bank S tract. AfWant, (Cent, TK3S ML*. Tel.: (BZUI 24321 




■ ■ 4 im 
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■iiiiiilliai 




M, 


HindleyGreen 



Lancashire " 7 •. 

Superb Factory Complex 



V J * For Disposal asa Whole or in Parts 


’ 7 y J : Ll.yerjD^JDoi 

' • Weatherall 7 

Green & Smith 



Modernised Office Building 

To Let 
London EC3 

7820 sq.ft. 

New long lease at 
under £750. per sq.ft 

r L* 

Joint Sole Letting Agents 


Robert 
Cutts & Co. 

o:n 51 E5 »EI5S5 !lE^ . . 



TT*! 


By order of theNational Westminster Bank Ltd. 



1 


BANKING. HALL TO LET IN THE FINEST CITY LOCATION 

Jomt-LettingAgents • 

MAT 
GOO! 


Vigers 



•Jr.r V 


01-6067601 


LC-1P.3VA 

01-248 3200 




For better profits 
a nd fewer problems 15s 

... ntdve your business to KING'S LYNN: 

. King's Lynn presents a'prbpositionihat's : ; * " ~'"Z . . ’ 
worth^pme really serious thought Yciu get'a: : 
good deal more for your money than the simple:' ■' 

geographicalspacerproximttytothadocfcs and A 

thetrfast, reDabfe'servfce: excelientroad and . ^ 

raiLlinks;plenty of Council housing for Londoners; . - 

plenty of landfor factory building; PLUS thefbHowlng 
factories avairable for leasing: . ^ 

2.000 sq.ft, available NOW : . ~ 

2,500 sq.ft available NOW -• 

6.000 sq. ft available NOW 
31.tn0aq.ft. available NOW 

6.000 sq. ft available AUGUST . " 

- - 11,000 sq.. ft available AUGUST 7 7 

ALSO considerable office accommodatlobi : .-V 

‘ * b • / J 

, . FOR further details contact;Kenpeth FatKkner. E^ansIon/ / 

Public Relations Officer, West Nm^illcDfaliict.CouhclL5.k(ng ’• - ,7 • 
Street, King’s Lynn, Norfolk. Tel: (0553) 61241/ ; * 

Comealong and see us atStamf NumbarfiO Industrial . 
DeyelopmerAExhibition, Lancastw Ho^L27th-2WsAprif. ; • ' 

King's Lynn makes good business sense 









SOUTH MANCHESTER 


■ ■ealeyJUVaktiir, 

29 St George Street, Hanover Sqaarfe- 
London WlA3?G, - x 




SOUT HMO0R ROAD- WYTHENSH AWE 

(Adjoining jngersbff; Rand &' Wm.Timpson) . 


FOR SAL. ES)RWLEt 

SUPERB ^ODfRNBOILDINQ r 

SulAd to a\varje^tjf uses: - • v 1 7 ; 7 '.'t 
' e area4-5acrGstar-ma^dammed. 


EDWARDS LAYC0CK & PTNRS. 

Arthur House, 

Chariton . Streep Manchester MI4GP 


WANTEID TO PURCHASE 

for occaintlon -bj^JtotemifloiBi Groiip. _ 

FREEHOLD OFFICES— LONDON AREA 


to ene cr possaiy uro Jota ^aaftwa huMnss nr new tfevrk^ments may tw 
Stiffs? 1 ?. ^. c ° moa ” .toe. “« T»*» -he mohsar.-tt lMatfty pl m n ^ tB or QJU>.: inroshirta.- i»«me«s. 
wffiffl pan p nmwiunn may also -be of tstMest ™ 

aw^wiaHae. adtes ef » mike of -Cearel Lomljm. Nohh vest 
ro ^ 0B/ W».:Crw.'»m-SL ; STOeflart sRasUan dose' cb^ 

*•&&& Agents ooiy pbnnr Wtlte Bat T.«». Knandiu TtajM, », Csmmp ' .Stteet ECfP tRT. 
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Huntly Street 
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ecHri the commercial centre of the city 
XI Grouhds^f about oneacreVi ■ v 

To be refurbished to a high standard 

n Accommodation: Period offices . 12,500 sq. ft. 

-. f '"• Open 'plan offices'- It ;750 sq.ft. 

- - • •-’• >- - ■ T OTAL 24^250 sq . ft. a p prox. 

□ Parking for about 50 cars _ ^ x J H v ‘ 

□ To let as d whole or in two pig#?;-,- ;J. \ 

□ Entry earfv 1977 ; . 



iriMiKi 


Jm. HEATHROW AIRPORT 

NEW BUILDING 

producing 

FULLY LET TO . 

2 SUBSTANTIAL TENANTS 

TOTAL 4200 ft! 

3 year RHT REVIEWS 

Sore Agents: 

CALE & POWER 32 Bath Road, 
Hounslow. Tel. 0T-572 2&S7/8 


wmmmm 



Kl N GSTON - BY-PASS 

(A3) 


Freehold Factory 

For Sale or To Let 

75,000 up to 150,000 Sq. Ft. 

(Smaller Units considered) 


joint Agents: 


bMzCo 


59/62, High Holbom, London WC1V AEG 
Tel: 01-405 8*1! 


GEOFFREY PERKINS 
&C0. 


39, St. James's Street, London SW1A TJD 
Tel: 01-491 2621 


INDUSTRIAL AND 
BUSINESS PROPERTY 
ALSO APPEARS TO-DAY 
ON THE FOLLOWING PAGE 


Hou»‘ 


P 


• • • « if 




Apart of Hampstead’s lustory .. . 

TED BUTIXHNG OF AKOnTE(7tinRiU. > AietMSsTORroXLli^iQtiBS7 

lAnBTtfUHd. ditolo^cailTGnilllnlWMbalMliirBk, 

The iirasanloiMBiad dvle Imi^ asd <n^ H*C SU daaktti&'t.ar Oir peftod 
■ pad Oic eccoramoiUiioTi «ffordj 7-8 bctfroem*. ? HUbraomi, doak^ootri. _■ 
lewhiMtowtaicfiBroenfclwinai' y ipB uiu .OTelae.fPwni.e W g gB Bow.' - ■ ■ 
OOTcbi«nxini.be«lr*jnlB«roont.4«ona»n' 'rtrCJ)C».T^t««JtoilJl*i‘ ; . 
bidade lampe prtna ftoai end *ew. a iWtili uKLonunl bculr i.- 
XhoKtCThoWhafltnrieifi^eLOett. ..-j.-’ 
nhofruad bfDdsvrvfrtniM* ms/ma* ■ . 


. mM 


lMMEDUTjpLY AVAILABLE 

ORTH-WEST 10CATI0I— CHESHIRE 

jj) ■ 1 '■ ' r i2S*. : ': -■ + ■'■■■; ■■ 

f) UP TO 150,000 sq. ft. 
f ‘ v : (13,9351112) . 

ARENOUSE/MANUFACTURING/ 

DISTRIBUTION 

^ - NEW, 3 CLEAR BAYS 

road, raiL air. sea; LI^KS . 

SPACE HEATING, 
SPRINKLER INSTALLATION 7 


TAYLOR ROSE. 
27 Albemarle Street 
London W1X.3FA 
01-492 1607 




- - - 50.000 5q. Ft PRESTIGE OFFICES 

FROM Q p.s.f. 

; IN ATTRACTIVE OPEN SETTING 

,i- - 

" Ji . . ‘■jF. Central Heating and Double Glazing 
. i- . •~ a ic- Fully carpeted and 3 Lifts 
■^^ C^*.r e fi c y.«Ney.d««g"- Tor subdivision < ; ‘ ’ ’ 

★ Extensive Car Parking 1 — 

Immediate Occupation 

-p u f| Qualls available from: — 

\ SWINDALL PENDERED AND ATKINS 
-\ ‘19. Cambridge. Street. Wellingborough 

X-‘" Telephone: 0933 76622 



FERNDOWN INDUSTRIAL ESTATE 

NEW WAREHOUSE/INDUSTRIAL 
UNITS 

3,500 Sq. Ft.— 36,000 Sq. Ft. 
TO BE LET 

- READY FOR IMMEDIATE OCCUPATION 


King & Co 


Chartered Surveyors 
1 Snow HiH, London.TCT 
Telephone 01-236 3000 Telev 8854H5 
Menchnter - Leeds - Brussels 


.T'llnilillHjiil'TiilfiwnTr 


units for Sole or tense 

; irr jffte^Cromarty ;irea' Yuliy serviced. ‘ 

. - - . i, 0 ^ rto ^, 000 " sq. ft. t^striuctisd r to clie'Dcs - 

‘ - requIfeRi?r>cs : ;. . . 

^ , ^p//ejisituatodrto cqyer Noirh of Scociarid. 

J^srgardon and Inverness. ” 

^ * ’! . ‘ ^ply to Boy Nq. T. 4295 ,. Financial Tj rues,... . 

• ' ;. l<Ji : £ 3 jinpn. Street^ EC 4 P 4 BY.- :l. ■ 





pi ^ %GQQ ^SOpt' -^ir ft- 


l Tt?fP -'-'V S. 


erally ' reasgnJSttlUL»,tite bea Warehouwri^ln ^ ' -j 

‘ 5»n near Maidstone, elote to MJ-ind M20, Motorway*-. 

- TeN^riiomH Maldttoiva^ (0622) 57296 : ! 


WANTED 

Tor Substantial Piiblic Company 

' 25,000-50,000 Sq. Ft. 

- OFFICES 

. — Tn Nortb-West arc extending from Inner Londnn 
, to Watford-Mairienhead 

FREEHOLD OR LONG LEASEHOLD 

All details to: 


Knight Frank& Rutley 

20 Hanover Square London W 1 R 0 AH 
Telephone 01-629 0171 Telex 265364 


-Park Street Industrial 
Estate 

AYLESBURY, BUCKS. 

TO LET 

WAREHOUSE OR INDUSTRIAL UNITS 

’ - Tetaf area 78^45 sq. ft. in one unit, or 2,687 sq. Ft. to 
4,B95sq.ft.ormulttplcsthereof> 

' ' 'Occupation Immediate. 

Apply tot 

FRANTHORNE investments ltd. 

OSBORN HQU5E, 05B0RN TERRACE, LEE ROAD, 

- LONDON SE3 90P.- Tel: 91-S52 7407 


BURY ST. EDMUNDS 


A Valuable Portfolio of 


RETAIL INVESTMENTS 

Mostly Primq 

AUCTION 


BURY ST. EDMUNDS 
24 March 1976 


Lacy Scott 

t, Corn hill and 3 Hatter Street, Bury St Edmunds IP33 1BA 
i Telephone: D284-63S3I . . 


37,200 Sq. Ft. * 

MODERN SINGLE STOREY 
WAREHOUSE 

ENFIELD 

LEASE FOR SALE 
OR 

TO LET 

WALKER SON & PACKMAN 

A Partnership of Chartered Surveyors 

Blossoms Inn, 23 Lawrence Lane 
London EC2V 8DD. 01-606 8111 

Alio at Bristol. Exeter. Truro. East Grinsiead. Edinburgh & Overseas 


BramhalMoa 
Industry Park 

South Manchester 

. A major new industrial park of 31 acres of fully 

serviced industrial land offered on long ground leases 
in minimum plots of 1 acre. 

FYestigious site layout and landscaping 
Pleasant surfaurban location 
& Excellent residential areas nearby 
Convenient main line rail and international airport access 

# Nesr A6and convenient M56/M63 
Intermediate area development grants 
^ Less lhan4 miles from Peak District National Park 



<S£ru 


79 Wellington Road South, Stockport.Tef; 061-480 1137 

< 5 >King&Co 

Television House, Mount Street. Manchester 2. 

Tel: 061*834.1926. 


THE THIRD EDITION 
OF THE 

■ ESTATE AGENTS DIRECTORY 
APPEARS TO-DAY 

. If you wish to be included in this monthly 
feature please contact Terence Druce. 
01 24S 8000.- Exts. 7196 or 7116. * 


ESTATE AGENTS 
DIRECTORY 


A VU.V 

Kina Nilet ft Co.. Charlerrd Snr- 
\W#B, CdUUorrriai Drst, at 16 liiuil 
St.. - Tboreburr. Iimtui Trk 6434 
4i:%. 7 other uffiLcs in Avon 1 
Somerset. 

BATH 

P«wKr ft Co_ r.imin;erctal Propi-nr 
Isrestswot. 6 OW King SireeL BA1 
SJW. TbL 7694 ■ ■25177. Telw 449019. 
BKtSTOL 

Aider (SueJtarJ ft Price, ■ St. Sl?plK-iis 
Street. BS1 lECi. Td, Bristol iS2T7j 
SW liU 

J. x. 6vt ft Sm, Chattered sur- 
rryors. Planning a VdlntiDn Um- 
wluna, 37 Queen Sq. Td 2M». Also 
at: London, Bedford, Lawn, HHddb 
& Animtriy. 

Walker sen ft Packman, dtanrrra 
Surveyors A E-natt AgentK, ConnDor- 
*> Brsidenua] Property, ivi Wb4»- 
lacHea. Kwd. T,«’. ITttlj'gr. ISWr. .. 

BERKSHIRE 

WINDSOR 

Smarts. r-s> 5h srreet. 5L4 1BW. 
Tel. Windsor erm 

BEDFORDSHIRE 

Connells — FwdluJ 50141. 

Luiitn •Hj-.-i sV.'fil. 

LUTON 

J. R Eve ft Son. < iijrti-twl '•nrv»4nr4 
Cvurnirnia! Ak- n > rii'parfniri'.i 1*< 
Klnc Ssr.1 1 T'i Sii-'ijn ANi ai 

Inndnn Lnsml t;,.;(i»rd. HiKAm ft 
A!W»tll)t 

BlCKINr,H.\>lSHIRE 

Coanells— v,- j . rr.«?fi, tMi 

lli^h n- .HifK .njni' a>nt2 

Ml't.m X. -1.5 4 W«rH.V. ~3UZ 

CAIIBRIDGESHIRE 

CAMBRIDGE 

Elfin* Ditley & Handley, Ch.n r<.t 

Sonejurs. :: N-’.-ii s». ■ Mat a* 

Hum mud an Si l\ - m v, ok t 
Hifij.iesi.iidp' Trf. iiunrinfiduD J6271. 

CHESHIRE 

WIDMES 

Dixon Henderson ft Co.. Hunen-it 
Suncrore. U Widnes ltd. i»51> 4J-> 17>7. 

CORNWALL 

TRURO 

Walker Son ft Packman, Charter'd 
Snrrcyuns. Comn;. rrcil i. RCHdomial 
Prtweriy. 17 PjJar St. Trf. 7^7. 

DEVON 

EXETER 

Lalomde Bros, a Parti am. Surveyor* 
and Attciktuu'rrs. K^taio Agents and 
Valuers, au Souihcrnbav Wl-sj. Exiur. 
EX1 I PH Ti-l. uTi; .',474,. 

Walker Son ft Packman, chart, red 
Sur.vyors. ComniiT.:^! ft H-sidtuiial 
Property. 19 Wautbrcr Suvei. Tei. 

sacs 

TEIGNMOUTH 

Walker San ft Packman, Chan -r-l 
SurtL-rim. Cmnnim lal ft Residential 
Property. 2 Bank Sr. Tel 3373. 

ESSEX 

CHELMSFORD 

Glenay (A.) ft Son. Chartered Sur- 
veyors. Id New LundiHi Road KM 
Taylor ft Co.. Qionorcd Mirvejors. 
CnmmerriaJ Pruoi-riy .ttvms A- 
Valuers. 17 Puke St. Tel. IlCtai 555*11. 
HARLOW 

Domck. Wade & Waters. Terminus 
Hutrn - . 3*191 Alsu ai Presion. Lanm. 

ROMFORD 

HHbery Chaplin ft Co.. F R.i.C S.. 115 
South Street. Hnmford. Tel. Romlonl 
450114 «i U.1e5< 

SOUTHEND-ON-SEA 
Watson. Temple Talbot ft White. 
Chanervd Snrreyors. M Ovcuic SL . 
TeL lOTtfii 38T1 7. 

GLOUCESTERSHIRE 

CHELTENHAM ft DISTRICT 
Lawsoo & Lawson. Eu. IS. J. Chartered 
Surrevtir*. Valuers Auctioni-vr* 3 
Regent St.. «Uii 1HF U742 21877 9. 

GLOUCESTER 

Bruton. Knowtoc ft Ca» Cltonm-d 
Surveyors. 53 Barton St. Tel. «B4i.i 
31267 

GREATER MANCHESTER 

Smtoas. Chartered Surt'cmn, 

Snrms Gdm... «m1-iC 2 SJUS. Branch'’* 
in North. Cheshire.-, 

SRAM HALL 

Andrew Stewart ft Co., Rrslrieiitial 
Sales ftufl SurvejT, 3lapl<- Rouse. 
Maple Ruad. RrambalL ilHl* «'9 - M34- 

MANCHESTER 

Prov* <C. W.l ft Son*. Valuer* «nd 
Auetioiieprs. 2 Booth Street. Albert 
Square Tel 236 2S09. 

STOCKPORT 

Ford. Bauman ft Company. Valuer* 
and Auctioneere. Surveyors Jf-ii 
tVelllncion Road South. Tel 6177. 

HAMPSHIRE 

Herberts, Ewaie Agent*. Anrtion-em. 
Valuers and Surveyws 34 High StreeL 
Andover. TeL tCM 3462. 

HERTFORDSHIRE 
Coonellc, Hitch In <64K2i 2.tn St. 
.\Hvura 1 56) 56,81: Watford iKI* 262:13. 

KENT 

ASHFORD 

Burraws. Charered Surveyor* and 
Estate teems. 3B 41 Bank Street. 
Tel Ashlord <03331 24331. 

BECKENHAM 

Grant Wilkinson. Open Sundays. 11« 
High Strert. TeJ. SlftaO 2^.9 
BROMLEY ft DISTRICT 
Baxter. Payne ft Leaner. Utmrirn-d 
Surveyors 19 E*v Stiwt 01-4« IIM. 
Dyer. Son ft Crcoeoy- Clun-rrrd 
Suncrtir* and litiair Atsents a> East 
SlftTI Trl 01 -W> 2317. 

Leonard Ralph ft Partners. Niirvrsors 
and Valuers. 7 East St. TeJ. flJ-4nfl 
SD6S. 

CANTERBURY 

Berry IF. R W.». 2 St Martir-i'S 
Street Tri Canrerburr i(C27, n.i2w* s. 
weed (Frankl ft Company. Ohari-r.-d 
Auctioneers Estaie Ajeni- ;ind 
Chnrt'-red surveyors, 34 Wailmc MW'i. 
T-l «H6I. 

ROMNEY MARSH ft DISTRICT 
Tinsley ft a inch! Vaiom aud Kst^tn 
Tgnntfc. New Romney. Tel n*,t9". 7.VM. 
SEVENOAKS 

Hodplm ft Son, I- Rita llmi».- ha-m-. 
Estaie Hous-.-. ft tenoaks T-l .€ -*!■ 

LEICESTERSHIRE 
MELTON MOWBRAY 
Walker Walton Hansen. Comments] 
Eki. Agents and Awainm-Ts. 2, 
Market Place. Tel. MM HT.1V* 

LINCOLNSHIRE 

BOSTON 

James Elev ft Son. Est. Ay-ms Sur- 
Actors. Main Rwlfie, iB2l)a' 61*7. 

LONDON 

CITY 

B K M.. Property Coiwultau’*. * 
Lombard St_ E.C 1 OUCS 7411 
Chy Aoeet*. OfRet Stwoiiits. s H«ter 
Lane E n 2 T-! iH-nub 24 P 

De Great Callls. Valo-n. Surirvois. 
etc.. l£» MourgBTe. EC3M 8XB Tel. 
0I-62S 4704 

Collier ft Madge. Cbarirrwl Su.-tvyors 
& Property Consultants. «9 Kli-et St.. 

E .C.4 M-3o3 9161 

Conrad Ritlriat. ConsuRaiR Siino’irs 
& ValBrts, Plantation House. Vl,Q - 
Church Street. S C.3. 61-622 T747 
Newton Perkins ft Ferbw. sun-y**r*. 
Valuers ind Estate Aaentfc IP Nortli- 
nmberiand Alley. F.C1 Tel «i-4v «2I- 
Richard Saunders ft Partners. 
Charti.rwa ‘Sursftur* 4T45 Erf«:i'luap. 
EC3M ME ni-876 PShl. 

Smith Mcluck. Surveyors Vah A 
KST Afi-nK 17 Sl Hell'll 1’lji*-. 
r.e.r. Tei nijsss 45»i 
Walker son ft Packman, i nanrr-d 
Snreuyor* ruinnwrclaf ft R,*irti-niiol 
Property Hlokhomi. Inn 2.1 U-i » n*iu c- 
Un». CCsv *<TiU ni4« phi 
WEST CENTRAL . 

Dc Crtv Csllb. Surrcrws .\ Iwif 
arcihs. 369 "Sib Hiah Holbom u’Ctv 
71.X. Tel BI-oSl SCI 
Kemp ft Hawley, Chartered Surrey' 1 
13 ilnnmondi StreeL WC2H $DA TcI - 
01*405 9161. 

Nigel King ft Partners. Surrerors. Est- 
A cents. AIM. * VaK. Union Pai'k 
Chambers. 61 Oariy SL, WC2A WTC. 
01-40* 4494. 

Lander Bedells. Chsnrffd Suri-wnrs. 
Hamar TToase. SfSS Lsmb's Conduit 
St . WCtS 5LL. Trf. 61 *42 6955 
Roland quick ft Co- Valum. 5"^ 

v*yon> ft Est Ajuiiis. M.inaeW Ho . 
"76 Strand. h’C? «LH oi K» ;,‘.«l 
WEST LONDON 
Wane Riwn ft Ca.. oqicn sn> , 

■,i %-«• flnnn m w i oi.fc?'* .vs r. 
Connells— lirnsvrnnr St- \v i Trf. 
nj -tfti 49-17 

Conrad RttblM. < „tminjpi yun-'-'rs 
i rail!*?*. Milner Hnu-*-. WIM «4A 
uurij um 

GoManberg ft Co.. 2P Hrui„n Piarn. 
Uprkpipv sq. h i ni4Bl •41iu 
Granby (Johal ft Co.. I'^iiury 
'.‘fliiv ^peiuaiisth. Hi Lxbrldc' Bn^rt. 
W12 9SL. hi 749 4.T« ' 

Loayore, ■» Bruton Strict. u.'SX- *AD 

Trl ni-flTP 4761 


KM/- llerePUJ ft Pins.. Cnnim. 1‘nip 
ft llutfl AdeDtS. 7a Soulh MilHtm St. 
W 1. II1-UW7-U 

Lever 54 ill hi ft F armors. 61 Unistenor 
Firerl. Majid I r. W1X 9DA. T*-l. 01- 
4!* I h-UC. 

Meadow Schama ft Co.. Oflkt- ft Shun 
Sncna lists. Inrcsmirnik ft Vatuatioua. 
79a Park Slivct. Wt. Ul-403 .VO!. 

M or Icy ft Co- Comm. Pruo. A^-nts. 
74 Netr F.roadway, W 3 OUTD liliGl. 
rtnltr Diner ft Co. .Oflliv ft t'duntm.T- 
t-ml PropiTty Swvialislav. 1 79 New 
Bund Sl . WtY 0PD H14BI .1134 
Salth Mclzacb, Sum-yore. VnK ft 
f?w. Aui-nts. S Cork St., W.l. Trf. HI- 
' 4J» 9531. 

SOUTH WEST 

Carter Jonas, Oiam-pvt Survrvnrs. 
39 Jrmiyn St.. Sh'lT r,DW. m-459 4ill 
H. l. Mlchcn. Lhan-rrcd Sunvjws 
and Estate Aconiv Rank Hiiililim-h. 
luihtuji BroadH-ay, S.W.C. Tel. 0!*:SS 
6676. ■ 

Edward Syntmono ft Partner* <mn. 
suit ant Server oft ft K-a.i:*- Acm—. 
:.it.i!2 WiPihj Koad. SWI VDH. HI *74. 
S454 

SOUTH EAST 

David Baxier Winn ft Huekin. < "m 

in-rtml Dept U* H:JBT S'ri-r:. r,-h»*7. 
SJ'.’n 701* T,-S ill 6 j!* |i<"h. 

NORTH WEST 

Bennett ft Co. I6T I’tn H. u«m*J !tr<u.l 
t, .IV \ ft _■ 4/- h | n t i all ■'! "■ It* 

, ■■•iiiii,-r,-idi ainl r- ihmI prupi-rtii". 
Thomas Deal ft Partner*, ^nri.-v.ir* t 
l'rnpirtv i'uR*uiidiii v Hir-v*«*i 
M jr* Irlmr,. \«l fSh. 1*1 
«l d'l,! 

MERSEY SIDE 

LIVERPOOL 

Dloon Hrndrnsn ft Co. , "‘"‘ir’--».1 
■s.iri ters 41 mm ll.HI m 1. 1 -N T 
T* ; ii.v..j «;u. 

H. H. A J. Robinson. Ctur- r'-l '■'nr- 
jnd Vdlurr.. 4. - I . .11,- F rrrt. 
T'\ ,oi ::: inii 

R F. Spark ft Co.. OdP'-r.'t ‘■■r- 
w'urh 2i iuie si T-i ioi i*,*j. 

NORFOLK 

H0RWICH 

Percy Howes ft Co., 3 Th« I'l.w, 
.SRI 4i>L •AAM. JB-Hr.'. 

Turnbull ft Co.. i'ti.ifi.T-1 Snrv.--i»n. 
AiiilnnMr iiu) Kslat,- tmlii). h 10 
Bank St. T.-i. rtciii 

NORTH EAST 

5ander*on. Townend ft GHbrrt. 

MuliJh!>l>ruii*li lliri. N-nCaSile 
bt.-n-l. Paring. ten 

NORTH AMPTONSIH RE 

NORTHAMPTON 

Arnold BcnneiL \RU'K ;n Kbri-p 
wnri. N»rihampi,iu T-l. "•.•-Mr 
Ashby, 4 tT-nrn,- |tmr. 1 n >n r- . 
Autiiorv'.'rs. E*.L i BCtH ■ 

Connall* — Nunb.tinpti'n. T> I >dt*»li 
5ft! rl 

NORTHUMBERLAND 

NEWCASTLE 

S. D. Ellison ft Partner*. ?« N-rh- 
limis rlaiid RU Trl iDuC- 7U'7t AIM 
Edmburkli 

NOTTINGHAMSHIRE 

NOTTINGHAM 

Cavanaph ft Co.. ru:n:ii-r, i.«: I’rnpnnt 
A.i-nis I'riar Lan. T-l ■ivie2* 4i : *: 
Walker Waiion Hamm, i Jiiumi-n:iat ft 
Intlusirlal Km Aki*ius a Au, tium-ir* 
Brard Lane. Tel. urtC 54272. 

SUFFOLK 

BURY ST. EDMUNDS 
Lacy Scon. CnmmiTi-i.il A-niulmral 
and Residi-nml Surr,-ynrs and 
-Aucnanrere. .1 Halter St. tlKMi 6C5.il 

EAST ANGLIA 

Jackson-Stop* ft Sioff. lEfi Rich St., 

Newmarket iIHlSi 22.lt 

IPSWICH 

David Barren ft Co., Chan- red Snr- 
ti-ynrs, 3 Hish Si . Ipswa-b TcI. <047-1 
2147S9, 

SURREY 

Gronby (John) & Co.. Factiwv ft Cifflr" 
Sn.-ctiih'.'s. 07 I'lbndKv Road. W12 
v\L tll-748 4505 

WOKING 

Caseolgne-Pec«. Estate Aaems Stir* 
Ti-yntN Valuers. 87 Ourraerctal Way. 
Tel. Wokllifi <04Sfi2» 5366. 

SUSSEX 

Field ft Thomas, Commercial ft Re.'l- 
d-utlal fc'suu- A«*.utv Surtcsor*. 
Vulih-ts & AucLorx-L-rs. 19 Market 
Srro-I. Bruliton. Tel rtCH 

SlllOO Horton Lodger. Surri-jnrs. 
Hruilllon i0213* 71361. Hore 720771; 
hasiboume 26244: Worthinu 379W. 
CRAWLEY 

Philip James An- 12 l|u>h sr *ic?3i 
71156.. & dl Reujalv. Tel. 4S-791 

EASTBOURNE 

Emslle ft Tarrant, Efilaie Afirots, 46 

Curnfield Ruad. Tel. 27.327 

EAST GRINSTEAD 

Walker Sen ft Packman. Chartered 

Surveynrs. Commercial ft Rcvdcntlal 

Properly. 2 London Kd. Tel. 24022 

or 24BV5 

HASTINGS 

Dyer & Overton, Valuer*. Sum-van 
and Estate AUcUIE. 6 7 Havelock Hoad. 
JlaMIru;*. Tel (IH74I 413661. 

HOVE 

Jame* H. North ft Co., i Commercial 
Consult uni*, si Church Road. Have. 
Tul .-20471 5. 

PO LEG ATE 

Michael Cosier & Co- Esiarr Auenn, 
27 Easi bounu- Road ,01212 < 2774. 

WALES 

CARDIFF 

Horace John. Forie ft Co.. Chartered 
Sur wy ar* Vaiu-r«. Rotate Afi-n:s, 
31 33 Churchill Wav T-l. 40531. 
TYWYN. GWYNEDD 
Fisher Ablin. EMai- \- n:i. Auo 
uaneers T-l nlftili n„lw 

WEST MIDLANDS 

BIRMINGHAM 

Baunlcy ft C*.. Chari-r-vi ^urr. ynrs. 
Whin II*- 111 N*« S: «2I h i.i ii- 1* a 
GCP. FiSMr ft Son, EM.TC AS-i::*.- 
2,1 llifih St . Harhoriic. il.’l -127 2741. 

COVENTRY 

BrsmwKh (Paler) Horne ft Cb.. ITt- 

tip N-w Lruan Sl. Tel. ,«2li.l, 57474. 

WILTSHIRE 

SWINDON 

Lovadoy ft . Lneday. Valuer* and 
Surveyors, is is Hurl) Si Tv! ,0793. 
20121. 

10RKSHIRE 

LEEDS 

Dacre. Son ft Hartley, i.'hanerod 
Surrvyur* Ruyal E*. hau--,- Hou.—,, 

L'oar Luo,-. L-'-d-. 1 Tel 414421 Al»o 
Hlk-v. Uklpy KeiKhh-y. Shipion and . 
Knari-stiorniirn 

Pelcr F. Smith. IrdiiMriat and I'nn- 
m-mai. a South Parade. T-l. 4j6l5s 

SHEFFIELD 

. T. Mxteo ft Cb., Cljarterrd Surer »ors. 
Estate Amms and Valu-r*. .VI Oui-en 
|ii reel. Sbt fHHrt ,U7«i TTi'lj 
David T. Ward & Co., l.dnd S EMal- 
Afirnrs. Aucilon-cra. Valuers. J3-I7 
North rhurch Sr. Trl n»74!< 222K 9 
Induunal ft . Commensal . D»tns 
YORK 

B render ft Sww, Chartered Sur- 
veyor*. Eviare Ac-nf: and Aurtmn- 
errs, 6 7 Bndsr Si., York. Tei. ilI394i 
21441 Tele* .77756. 

SCOTLAND 

ABERDEEH 

Bett-lngram, Chartered Snneynre. 7 
Hubihlatr Terrsvu Trf -H2?4- 71272. 
Burnelt (F, G.). Ch.incred Surrey - t*. 

V :il ur re t KM a re A-cnts Tel. ■ P224 • 
572661 

EDINBURGH 

Ball-lnnram. Charten d Min emn 7 
Walker street Ti-I >131.223 L71 4ISl* 
aj Perth Irvin,- amt Abi-rdmi 

S. 0 CHHon ft Partner*, i' Cj«lr 
Si Tel iK,l-22*i KU2I. amt Sew-.iulp 
Leavers, 'll leuryc Stn-t Edinbursh 

T. l 1131-221. 4791 7 

Rvden. Kentwh and Partner*. 
Cbanenrf Surveyors. 7i Ha-iuver 
Street. EIC IKK. Tol li:;i-22 3 633. 
Waflcer San ft Packman. t.tianrrwJ 
Surveyor*. CotuiB-.-p.ial ft Roid-nnal 
Propmy. 43 Hanover St. D3I-223 5l». 
GLASGOW 

Conrad RllbUtj CdDsIT. Surv. 6- Virs., 

5 Royil Ctml Q3 mu Wl-M 3S77. 

ISLE OF MAN 

DOUGLAS 

Cowley Alan a Co- 12 Arhn: Pr*** 
(0624- ShRS and »l.;u. as 1-iWjeF. 
iiio24rf* IN,'"- 

IRELAND 

BELFAST 

Likfiey ft Son. 1 ". ilfee _al. Sq S * 

K.-i ! jm i T-i. -ic:2. ;«ii 

CORK 

Limey ft San. 33 lir.iu,! I'-r.il. i>rk 
T> ;. 2MiM. 

DUBLIN 

Leaver*. •> Pjhia:i Si r.er. Tiiin.in 
T-l illlHl-77472.1 

Linov ft Son,- 2a S: '•'rulu-n v *,n . 
riulilm 7 T-l infill • ;w«;i Ti;,-\.>VI4 
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The Fman^ '^ ® 1$F 


OPENSHAW 

MANCHESTER 


Convenient for city centre. 

' Adjoining new industrial estate. 


153,000 sq. ft. 

INDUSTRIAL PREMISES 


FACTORIES AND 
WAREHOUSES 


SHOPS AND OFFICES 


•V- V.r .;•. j •* 


ftilio 


> - .< • - s : 


WELLINGBOROUGH 

Northants 

75p p.iA 


BASINGSTOKE 


WINDSOR 




on 4.5 acre site 


BRAND NEW . 
FAGTORY/WAREHOUSE 


OFFICE PREMISES 
TO BE LET 


AT USE ENTRANCE TO ' 
THE LOX« WALE 

THE GATE HOUSE 


Suitable for owner occupation or tub-division 


FREEHOLD FOR SALE 


3 Units Remaining 
12,000 s.f. & 15,600 5. f. 
Immediate Occupation 
High Specification 
Low Rent 

Industrial Estate Location 


8,000 sq. ft. 

(approx.) 


' L5N sq. ft. n W 0* 
PRESTIGE OFFICES 


^Edvard I&shim J 


Full details from: 


“ Adjoining Town Centre 
" On site parking 
* Realistic Rent 

Sale Agents 


Superb LiuQrtiian build i kb 
rvaenowd a^c mrarvd 
io a Ai^ti KawUird 


A lurthcr 900 tq, It. available 
a required 

Details tnna Jv i«l l > , >W ,ifKnu 



‘ ji.iiH 

: tinW* 


Swindal! Pendered 
& Atkins 


Kings Court. Exchange Street. Manchester M2 3AX 
7ei 061 -834 1814 also at London and Overseas. 


OFFICE REFURBISHMENT 
SCHEME 

KENTISH TOWN RD 


19. Cambridge Street. 
Wellingborough, Tel. 76622 

King & Co. 

I, Snow Hill. London. 

‘ Tel. 01-236 3000. 



Commercial Office 
27 LONQON STREET. 
BASINGSTOKE 62222 


2a. KcrkOM Muarq, 

Loudon W1X GAL 
01-6M 9650. Rd SH 

Bw S. LAMPSLE & CO. BSC 

2, VKwb Street, Windsor 
Windsor 6WS5. Rd-CH 


WAREHOUSE/ 

FACTORIES 


Besr position. Vacant Offices 1.1 SO sq. ft. Basement 
Storage 650 sq. ft. Remainder of building let and 
producing £2.264 . pax. 


CRICKLEWOOD 


FREEHOLD £36,500 


21-42,000 sq. ri. S/S Lease 
until laas, 1 review. Kent 
aSp psf. Lease For Sale ur 

KIXGSLANU* RD.. JE2 

L8J300 sq. Ft. Excellent 
commercial premises To 
Let. £U3 psl. 

GOSWELL RD., EC1 
10.000 sq. ft. tvlth offices 
& showrooms. Lease until 
1908. Rent Top psf. with 
I review. Lease for Sale 
or To Let. 


MARYLEBONE LAKE, 

wi 

ATTRACTIVE OFFICES 
TO LET 
2.100 SQ. FT. 

ONLY £3.90 PER 50. FT. 
win divT^v 

DRUCE 486-1252 


UNIKAl ABfcRBfctN. ‘i*5S ' 

oifttc 01 A&O so. I* in ' 

building. a>eiiat»c w r™«- *'>"'* > 

TcHjonane 031-223 7*08. 

NWS PRESTIGE jir-LOramanco . 

suite an new Wilding. 02P »*■ 

1 unSer,, round £A 000 B*» SALT6K i 

REX Ql-JBS 1085 . 

AMERSHAM — Mewern 

enw tnuMiDV 1.300 in- »■ 

I igrxuno and arstl rcrt*ral siruanor ctcrjn | 
! jo sonon and adiaJiung id*'" SSSS? 

i am. Osraili: SMITH A COMPANY . 
, trt High Wvcombe 355 / ». . i 

SLOUGH. 5.060 M ? t S* 11 ! 

riBoern o^ce tuiHinq to let In . 

nen- position 25 car soaces. Details 
Irom BRAXTONS 103. OMM direct. i 
Mai-arnhcaB T “‘ 


\ ' '• ’ !k ' 


EALING W.5 ; for investment 


i , ., . •• 


Entire Top Poor of Prestige 
'Modem Office Building 


5650 SQ. FT. 


Lift*: Porterage; Carpet n£: Cent-al 
Heating; Ample Car. Parking: Exclusive 
Toilet Faci litre*. 


MELLERSH 
Sl HARDING 


Pa'rd cloning and other F 3 F for tale. 
New Lux. Reasonable Rent. 


RESIDENTIAL 

INVESTMENT 


The FinancialTimes International Survey of Expense 
for the Travelling Businessman. • 

; NOW AVAILABLE — V V 




PORTFOLIO 


INTERNATIONAL PROPERTY 


Chartered Scrvnyofs 
43 ST. JAMES'S PLACE. S.W.T. 

01-493 6141 


TEL. COLE & H/CKS 
01-567 4014 


FOR SALE 


ltd "House* Mainly in 
Hnu Counties. Wales and Che 
South Coast. 


AIRPORT TRADING ESTATE 
DIEGEM- BRUSSELS 


©• 




HASTINGS 
FREEHOLD FACTORY 


APPROX. 5300 SQ. FT. 


now available 


on one flour, including Office /Show, 
room, Canteen, Store Room and Kane 
Material'S Lore. Excellent natural light, 
easy access for loading, car park. 


KNIGHTSBRIDGE 
1,700 SQ. FT. 

MODERN OFFICES 
TO LET AT . 
£11,000 Pea- 


Many Let to 

crag Established Tenants. 
Maj-.lty with Registered Rents. 


Vacani Possession »alue approx. 
£!.'! million 


Pro doc. i g about £22.000 Per 

annum a^ter -epi'ri and rates. 
PRICE £450.000. 


This Survey, carried out through the RnaridalTlfhes corr, 
spondents in 56 countries, was organised in conjunCtif 
with IndustriaT. Market Research.. 4t compares the- fivii 
costs for the Visiting businessman and Will be an invaJuat 
guide for all who travel overseas oh ; business or who « 
responsible for their levels of expenditure. 


NO PREMIUM 


ON SITE APPROX, j ACRE 
IN GLC EXPANSION AREA 
£50.000 ono n»ll secure 
I owners muse sell) 
‘PHONE (0424) 426128 OR 
(0424) 431188 EVENINGS 


GEORGE BELBIN & CO.. 

1 Knightsbridge Green. S.W.T. 
0F-5B4 8846 


4pp'r: 

I A . PORTLAND STREET. 
SOUTHAMPTON 
(Tel. 2S363 1 or 
EAGLE HOUSE. PORT TALBOT 
(Tel: -20871 


Also serviced sites ror sale 


• Situated at juction of motorways 
to Germany. Holland and France 

• Brussels Airport Terminal 2km 

• Brussels City Centre 9 km 

• New. modern, prestige buildings 


PARK ROYAL. N.W to. Snuil preUice ' 
ni rehouse rlactorv with aitices to let. • 
2.800 »a. It. Present rent £3 000 o.e. '• 
Prern £3.500. 60S 7601. j 

FAHNIMJROUGH 'M 3). Warenause units , 
20-50 000 sq <t. Enaaines Invitee • 
. Iron) Interested comoimes. APTHORPE | 
A CO . 17. Simon Reed. Alocrshst. ‘ 
22S-4 | 


£3.75 per sq. ft 

CENTRAL LONDON 


2 ADJACENT 
FREEHOLD 


PROPERTIES 


Order to : Department 1 SET B 

Financial Times, 10 Cannon Street London, EC4P 4BY. .. . 

Please send me copy/copies of the imematiohai Survey 

Expenses tor the Travelling Businessman at £30 per copy. 1 encli 
a cheque/postal order tor £ — . r ..... 


n H* 






F i-t'-’j. 1 - rr.. ‘i-o 1 . ' i:'. 


King & Cosa 


a Rue Joseph I ST II. 1040 Siux^Im 
T el ui/ ail S« Mi Tele* J1M1 


BUILDING LAND 
AND SITES 


Atiracrivc self contained 
offleu building 'V.C.1 
3100 >iq. ft. 2 enirjtuo, 
tTiccllent comm i mica t- 
ioiiv Lease 10 >car% with 
resiews. Ring Landlord 
direct. 

ill-836 855.' 


oPPGR I UNITY IO PURCHAht dit an-; 
nraiito 50 acre »ite m >u eeauinui - 
up n coun'.rvMae witn OuM ne planning I 
permission lor caravan park and <c>*!'e! 
tsmuln Wrltr Box 1.121V Financial 
T.mes io Cannon Srnret *CPP «Bv 


hi* tin • #.l' - ' r- ♦ 

T.4297. Financial Times 10 Cannon 
BUdu . ELnP nd». 

3000 50- rr. mod office* *n pnm« V»2 
hr>Mn, u ui ll Aool* AYTON 
HOOPf" 402 oatl 


on prominent corner sire. South 
Kensington. S.W.7. Comprising 
20 luxury s/c 2 rooms, kitchen 
and bathroom flats with lift. 
C.H.. etc. All architect-designed. 
Many attractive features include 
duplex penthouses with terraces. 
Furnished to highest standard. 
Currently producing substantial 
income from short lets. Realistic 
price required. 

Write Box £.4264. Finernclof 
Times, 10, Cannon Street, 
EC4P 4BY. 


Name. 


Address. 




The Financial Times Ltd. Registere'd'in Loriabri^bT 227590 ' 




BUSINESSES FOR SALE 


For sale as a going concern in who!* or in part the’fbustne* 


FANCY WOOLLEN MANUFACTU 




to ACQUISITION 


ck nii?iwTrL * 

SpwjSn&vlIV ill|i 


Breenmount & Boyne Limited 

* (In Receivership) 

For sale as a going concern 


SOUTHAMPTON BASED 


AUTO ELECTRICAL COMPANY 


carried on by Crowther & Nicholson Limited at Ash Brow Mills. 
Fartown. Huddersfield and Queens Mill. Lockwoqd, Huddersfield. 
Yorkshire. j 


FOR SALE 


Greenmount & Boyne Limited is a long established 
company manufacturing casual wear and specialising in 
jeans, lackecs and skirts, in the last financial year sales 
exceeded £1.500.000, with a wide spread of customers, 
including multiple stores in Britain and Ireland. 

The company operates from two locations : 

1. Premises at Drogheda. Co. Louth, which comprise 
a freehold sice with 140,000 sq. ft. of space, of 
which 40.000 sq. ft. is in current use ; 

2. Premises at Kingscourt, Co. Cavan, which comprise 
a freehold site with a 12.500 sq. ft. purpose built 
factory, built 3 years ago. 

The company possesses a comprehensive range of modern 
machinery which is in good condition. 

A skilled labour force of 250 is employed. 

The Receiver is offering for sale the assets of the company 
free Irom all ecumbrances. either the whole or the two 
locations separately, on a going concern basis. 

For further details please apply to : 

Alexander K. Burns, F.C.A. — Receiver, 
at either: 


Specialising in the repairs and servicing , of the complete electrical 
systems on private cars and commercial vehicles. 


lUiKMlIIC. J 

The very modern carding and spinning installation comprising 
FO.R card sets and Rieter spinning frames which is equally suitable 
far the production of wool and synthetic yarns cpuld be 'disposed of 
as a separate unit. y 

Fulcher. information from the Chairman aqd Managing Director, 
j. G Crowther. Crowther & Nicholson Limited, Ash Brow Mills. 

J- ' 1 1 u...c.f j 7)2771 nr from 


The company which operates on a 24 hour basis has a current, 
c/o of £80,000 with substantial profits and derives its commercial 
work mainly from large national companies and local authorities, 
whilst its private work comes from the motoring organisations, small 
garages and recommendations. 


j. L». Crowther. L-rOWiner A ivicnuisun umntu, •-'an “w 

Fartown. Huddersfield tTelephone: Huddersfield 21377) or from 
T. McDonald. B Comm.. F.C.A.. Armiuge ;& Norton. Chartered 

. / m c mU O J. I .,2. I Cl CT7 f T*l*nhnn*- 1 pfdl 


tJniqu^ opportunity .for large European- company' t 
major US. manufacturer .of maintenance chemical 
industry*, institutions and commercial enterprises ti 
the U.S.,\and, by Ucensfrig,' in Canada. Products 
through oVr -1.000 distributors. Packaging includi 
pails, gallorid, quarts, tablets and aerosols. Active 
team has developed over 100 products producing # 
consistent profits with strong uptrend. Family; «v 
managed and, if desirddL! -willing to stay with firnt^ 

. Principals only please reply to Box £.7689, Fiaahc .. 
10, Cannon Street EC4P 4BY. - .'. 2* 


I. Plcucmaia. D nruimje ,« I.w. .W. .......... 

Accountants. 4 South Parade. Leeds. LSI 5TZ (Telephone: Leeds 
3059?) 


RETAIL GARAGE BUSINB5 
For Sale in- the South West 


FOR 


Its premises situated an a busy main road. 1 mile from the city 
centre contain the necessary equipment to carry out the testing . 
and reconditioning of all starters, dynamos, alternators, eta., and 
consists of a large workshop with inspection pits together with 
offices and showroom above. The total area is approx 1,800 sq. ft. 
and Is held on a new 5 year lease at a low fixed rental: 


BUSINESSES FOR SALE : BUSINESSES WANTED 

APPEAR EVERY FRIDAY 

Rate: £12 per single column centimetre Minimum. 3 centimetres 
fnr further uifrr motion please contact: 

ROSEMARY ANDREWS 01-248 8000 Ext. 465 


Leyland Dealership 'extensive. Free- 
hold properties with low inn rest ran, 
lang-Krvn loan. Audited accounts -to ' 
December, 1975 available. Offers In . 

. the region of £50,000 acceptable. 
Reply. Box £.7626. Financial - iTmet. 
10. .Cc/WTon Street. EC4P 4 BY. 


hug escabH*bedV : v«y '7 
' COMMERCIAL G 


There <s also available if required further hardstanding of 12.000 
sq. ft. and additional workshop/warehouse of 7S00 sq. ft. 

The company is available immediately with or without existing 
management and for further particulars and audited accounts to 
year ended 31/3/76 write: 


HOTELS AND LICENSED PREMISES 


wNh service dealership* 
Junction of major craNi 
Midlands. Exceptionally I 
site -with modern buihQfi. 
meat. Comprehensive { 
with latest specialised ct 
. ceflene connection*. Goo 
of fuel Including extemi- 
Aho ideally Placed - f* 
distribution:, 
PrilK/pali only In Strk 
wrtto floe £.7433. FI tt 
10. Cannon Street. E 


Box E.7636. Financial Times, 40. Cannon Street. EC4P 4BY. 


Stokes Kennedy Crowley & Associates 
Harcourt House, Harcourt Street, Dublin 2 
Telephone: (01)757971 Telex: 4494 SKCD-Ei 


Greenmount -& Bpyne Limited,. . 
Boyne Mill, Drogheda, Co., Louth. 
Telephone: (041) 871 1 Telex: 4562 GRMT-EI 


HIGHLY SUCCESSFUL 
WELL ESTABLISHED 
ENGINEERING 
BUSINESS FOR SALE 


Sffuctdd close In M62, 

.'9 miles from ■ Manchester 


■Excellent Machinery in good 

c.onaiuoji.' pDnsistiog of: • • 

'. Planer. 16 x 7 x 7, No. A ■••• 
HorixoBtai Borer, S'.wlt Centre 
'•Lathe 4 fi". Asquith 
Radial- Drill, -Millers,' Blotters, 
Vertical ' Bvi-rcr, etc: .' ;. 

.Highly- Active. 3 n d Froh tabic,.'- 
Enpoeering'tV’cfndWorkihg. . • v 
hivLslftD. ... 


BUSINESS FOR SALE 

W*ll nUulillM. p>olir4jk. ,RI4ll cool 
h>rc biifncis for silt in North London, 
with acceu to No-th Circular Road. 
The bunneis conxnc* of a leased lock- 
up premiin, camprising aood *te 
difplar/ counter are*, offices, internal 
Store*. *rll^»nn>ned separate work- 
shop and itaragt yard wuh direct 
vehicle icc mi. The customers are 
predominantly construction based but 
a significant D.I.V. segment now exist* 
Good hoc**. This un>c offer, , n .deal 
opportunity lor an Entrepreneur or 
Expanding group. 

Write Bo* £.7530. Financial Time*. 
10, Cannon Street, EC4P ♦BY. 


FOR SALK 

GOLF & SQUASH CLUB 

In East Midlands: IS hole course with auto sprinkler*: C.luh 
House with all modern amenities: Dining Rooms with ultra 
modern kitchen: Bar Lounges: 2 Self contained' staff flats: 
2 Squash- Courts. Membership approx. 900 with long waiting 
list. Audited accounts. Genuine enquiries only in strict 
confidence. Write Box E7625, Financial Times. 10. Cannon SL, 
EC4P 4BY 



CAR AND PETROL TRADE 

Modern Unit for sale as Going Concern ■■ 

Good location in main West Yorkshire conurbation. Ereehnld 
site with frontage of 182 feet and depth of 170 feet Well main- 
tained facilities include filling station, car showroom, offices 
and workshop Sound car dealerships held. Acrivifies capable of 
expansion in ajipropriate organisation An pi.v for rurther details 
(strictly principals only please) to: Box E7627. Financial Times. 

10 Cannon StreeL EC4P 4 BY 


P 




BUSINESSE 

WAN1 


BUSINESS Wh 

IN 


HOME COU 


by the RiverThames 


with opportunity f* 
holding or outrigh 
Preference in electn 
engineering but all 
side red in confi 


with large conference facilities, restaurant and bars. 
177 letting bedrooms and 6 suites all with private bath. 


Omfrlct to Box < 
FI narrow Time,, JO Co 

EC4P 4BX. 


SPECIALIST PRINTING 
BUSINSS IN 
NORTH OF ENGLAND ' 
FOR SALE 

follawin2 the d?*(h ol the principal 
shirr holder. Trade £600.000. Control’ 
ling interest or ponibiy entire holdln; 
available. 

Wnte 3o* £.7630, Finondidf Time*, 
10. Cannon Street. £C4P 4BV. 


OBOCFBY SHOP- Pane* Cooos. 1*1 (U» 1 
POMlIan. Ertellon' potential. Tr.pei 
'6 50 n.v> 22.3 B n profit. £9.000 ■ 
: SAV. Marafield 34858 


HOTELS AND 

LICENSED 

PREMISES 


A superb freehold .4 star hotel 
built only three years ago in 
landscaped grounds of 1 0 acres 
with own frontage to 
RiverThames at Shepperton. 
Lounge restaurant and cocktail 
bar, conference facilities for 
400 people, separate smaller 


conference rooms, excellently 
fitted bedrooms and .suites, 
extensive grounds with 

ornamental lake, car parking for 
350 cars, close to London 
Heathrow Airport and Central 
London. 


PRINT!! 

COMPA 


wanted hr South -.E* 

to £l|m„- profid' ii 

Write, BoirE 
Financial Tir' 

10,-Canndrf ^ ' Strife V 


BUSINESS WA 


FOR SALE FN NORTH WEST 
Well established and profitable 
PRIVATE ENGINEERING 
COMPANY 


in excel l;nx puipasc-oiiiir premises. 
Current huuuI turnover £200.000. 
Printipali only apply Box £.7634, 
Financial Time*, 10, Cannon Street. 
£C4P 4BY. 


TWO STAFF BUREAUX 
FOR SALE 
GENERAL AND 
SOUTH LONDON 
Nominal Price. 

Write Box t ,/SVJ, Financial rffliM, 
TO. Cannon Street. £C<8 '4B7. 


VERY WELL KNOWN 


KENSINGTON 


RESTAURANT 


Ideally suited for use as institutional, 
educational and residential training centre 


with esnbluhcd c!ien»i* o*° r , - 5 
yaari. Excellent flat-abo«. The pre- 
mise* art very well equipped Ind in 
suor'b eowkri'w 


Weii ■ vitjtifi»betf. jopdluf 

- mg con Erie ror - i n -C, 

Wohes to - purchase g> 

. ipeeulltt company allied, 
in*, trade: ;lf jron'aro ' 
lack sufficient, finance: - 
confidence, jo- Managing - 
EJ5S3, Financial Timm 
Street. EC4P . ■ 


FOR TALE FREEHOLD 


Princiih? 1 * (77il{f;pk‘c.s 


Morgan Wild Company 
KnisJudn'-House ^ ’• ■; 
■Abiw?y , :Rp.ad " ■ ■: 

. ic<^5-d c : OiJ tjd ; Yorks 


FISH/HAMBURGER 

RESTAURANT/TAKE-AWAY 

BUSINESS 


NORTH WBT 
.£150,000 NEGOTIABLE 

Well -. -j unrd easily ilr. expanding 
Cash Reail Business I -Sooth Man* 
cIk-iui I I/O 11 00.000 with excellent' 
.praftt margin. S.j.v. I appro*. 
£50.QQ0|. Shop on prime > acre tlio. 
200 yards from Motorway, wth plenty 
of scope tor ixpiniron. 
ren rrn 

061-485-8050 


NORTH WEST BUILDING 
COMPANY FOR SALE 


Offer* ara mviccd • in the region o* 
£5^.000 io include itoefe *o<I fixtures j 
rd (r‘hm 


OFFICE EQUIT 

-'AND-:; 

5UPPUE5 blK 


Due to punned retrfemem ol the 
principals, a long csufllished medium- 
sized private house building and con- 
tracting company with uriKiintiil land 
bank and work load. 


BOWHALL ESTATES LTD^ 

46. UertH bE.>K.£Lt<"siRttl, 
LONDON-. W- 1- - 
Teienhone: OT-261 2 774 


Public company sis'- shr 
wishcs ». acquire -dffi. 
.and luppjfn bwrwa. 
ca*h/*h»rei aomltf 


Write fax E : :1**r. tt- 

10 , Cfl/non-Stiteer.', 


Write Boa £.7594. Financial Timet. 
10. Cannon Street, EC4P 4flY. 


m Kernel HempneaO multiple position. 
£2?,500 • 

I appro*. 8 ycjr |va*c|. 

Enqui- mviied only from principals 
•mc'csted m immcdiat: accu’t'cpn 
PHONt Of-?*; 0970 


ELECTRICAL CONTRACTING bUSirmi <Or 
»aie 5outn Yorirsh «• area due to n*"0- 
mo retirement, Caiti a'5*-ts e«e»d 
£40 000 — Ta-. ioscm aoermnnatoiv 
£20 000 Freenoid oroDerrv Further 
I d'-raili Irom Bo, E T62C. EiH»l»‘UI 
Timcv 10 Cannon Street. EC4P 4BY 


fOR SAUL — Did c&tatilithej. tnrivi»q ; 
eooir-seliirip busineu. witnin SO miles 
ol London. Hiah Streti position lurn- 
over ,n e>eess of £120.000 pa Fre#- ' 
ntd smieirs with aaa't-onei oi'i.e ' 
acumodnlion Wr-se Be* E.7S05. 
Financial Tune* 10. Cannon Street 
EC4P 4BY. 


FAREHAM 

Impaling I« o»d cioiu Hate.*.' Superti 
Restaurant and I unction facilities, iuny 
fitted out Owner's tune. Busy main 
road position adjacent M27 and A27. 
close town centre.- Ttomendoos poten- 
tial. FRl lease from 1*70 at £3,500 
p.a. le*.}. Offer* m*ned lor 
leasehold interest . 

L. S VAIL ? 50N. Commercial Pro- 
petty Department, 18 High Street- • 
Parehara. Tel. f012 92 1 850*1 . 


EDWARDSYMMONS! 


, uui , e&SAm.iuH«tp . *uk 
. . run rro ceuniumv arruanr 
: iueti*nsi«8 m cOiMrt* <■ 

1 recently- ^omdwied .« 

[ recurring Pat r Of cc. 

■ capacitv aroitaOHr ioc .« ' 
i '' -tninv. .titbits '. «Mrma * 

. uciIihk aoxnaoie.. w 
I in.*ub*«dMr*r wort. or. 
slmllor^ tomnnv ■ : i»< 


— ~ - capacity.- ■ Wrue w Mr 

. ’. • Box - C-76iJ ■ -Flnontii 
— r .. Cinntta -Street "EC4P A" 

_ , WANTCO — BINGO t*At. 

56/62 Wilton Road London SW1 V 1 DH ief: 01-834 8454 i ftrSn. 4 eA'?* my’: . m 
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v i‘ ;, /v '?viv. * >'-:^ 


life ISjasKaa Hm^B^aay Martfi 18" 1976 ' ' 

d ahead £3.5m. so far 


ill] l [I 


kdt 'i&r ^e- <: ia3rapi‘ 'tfie rO^nmpV underlying 
1 wittr ariM^ItiiiiilBg patterns still look weak. 

Uebig ififiow an Floatation profits will bo down 

' — " . .tM fy fair . and volume, tr ends la 

oK. aCe'isIB/ flat Latin 
left- rema&ii, wy lincertaln. 


Thomas Tilling second half upsurge 






jroip.- jsB.ZSm, 
rterest payable 
ed wUto jE4.4lm, 
nil sales i 
£257-ffitaL 
the .- taeaceasa 
erica and; Ihe UJK, 

MBff-embaage.; 

■-■^Skw^eSf- 1 WkHn»9-i; 

f 3'i ;«e BmAi*fevtp»v.Y 

ct rtsmta^or. zjiqr-year tof 
W^2mr ' prfrS^^^fifcfrr-' 

' greater proportion -of. • «. 

"profits being .esrq£dl iti ERjaHIUMS wrrtten tomB 1075 at 
: six maaihs than has been Trq dp. . .'Indemnity ;\;. #JqroJ*aity 
lM recent years, jl-'-j. . amounted .to 4 £XLB9n£ ^*ampared 

e UJC the recent- rigiite.. w itb'-£l0.15m. d'arn« tbO’PrCTious 
s ixaprtwed l^tddior wil}i year, aad iiet profit was nslrgmally 

.accruing to the- second, down at XL33 bu against £L36m. 
iths, bat against this. has 7 ginai* dividend is 43S572p net, 
t co&tl&mnff. djffiaritias in- ' ^itebig a ' tnfeS Lrdf £83522p 
t tradi n g operations. . ^aMSnV,; A-. v ' _M . 

ig overseas in the first./ v '; .wrw 

been mad) more success— ; . V- ■ ■ r?. . .■- J j .v-i -f if * 
zqbers are told.- NorUr" y ^fanif »■*?«» —tiriKB W ifci«.4g 
. showed ■'markedly -tetter net- pn&t .. ^L:.r. — rnw uessn 


. and c o n tin e n tal -Sarope a&uioiro"tta»F*i -feMai .-.iasa-- 

vSiacsmedsf- 



.. Brooke Boii(j-0$o ha 
profits but tSer.TOea. . 

. activities soffec^to flic** 
market conditions 


wit. ■■. 308.090 • 

'.rapamf. : 

menraf---. — 
BBW M filfi »JW9' 

_ . . . _ Final 15M88 

confirm that they. Forward sbjh 

re comme nd dwifleods '»oj new leasehold premises.' 

df'noriess'than'.- 

®t- Mif fw ia ri .1' •’ 

h . • “ 

vJ? '5jgtlii*, In mind," ftfif- tawe 


SBtLttS 


880.DWJ 
84, SW 
1 45.647 
308.STS 




iUBLE 


an Jnterim . dividend of 

• gigaiasi ; Q- KP: . costing . y 
f compared with 
7. 


look .at overseas-markets where 
skill and expertise can be utilised 
.to full advantage, says Mr. Marsh. 
■ : All in all. he can see no reason 
why the group should not show 
uninterrupted growth year by 
year from now on and, subject to 
any:' legislation, shareholders will 
receive increasing dividends. 

It is still not considered bene- 
ficial. th$£ the group's cash and 
manpower resources be employed 
in UJC' property development, 
says the chairman. However, the 
expansion of Classic Cinemas will 
continue as will the growth in 

UJC rental income and the sale 
of : surplus UJC properties. 

As reported on January 31. 
profits before lax for the year 
.ended July 31. 1875, were 2731.000 
compared with -a loss of £L24m. 
The dividend isBJKop net (2.0lpT 
and holders may elect to receive 
a scrip issue of Ordinary in lieu 

of the final. 

The French property rent roll 
is currently running at FrsJ7.7m. 
per annum. 

The three French properties 
were -valued by Messrs. Cluttons 
In January. 1973, at Frs.l7lm. The 
largest of the three properties. 
Gennevilliers, accounted for 
Frs.109.5m. of tills total but was 
again revalued in January. 1976, 
for mortgage . .. purposes - at 
FrsJ57m. Even without a revalua- 
tion- of the oth£t -two French pro- 
perties (which would undoubtedly 
produce further surpluses). Net 
French assets are now equal to 
over 90n per .share, says Mr. 
Marsh. 


ales 


downturn 

os! . ino “aw Group turnover oE Bfaggb^ter 
237^83 an.uo 473.T05 Garages. Ford main dealers. 

— ujsS mas ajar advanced from £&87m. to £8D3m. 

- iS-S? during 1975 but profit before tax 

from £224^97 to 
ot possible, say the d * rec_ £1B8,S83. At . the tradinB level, 
'< ’• -catajbue « rwji^ic pro-; profi^t -£237,(60, -was stoflar -to 
ar . ACT not Immediately ^ • previous year's record 
i>.,. Ue for the-auc mpnih*, to . V22.. 

tC:«. m 1B75_ glnpn this 


Cadbury 

Schweppes 

Australia 


For "the first half sales were up 
- tnul- 


■ir 51, 1875. ' Since' this 

;> s oustitatcra material jpart frbm fS SSql. to £4Jfim. and 
‘‘•Ota! charge for tax, they ing pro fi t ahead from £83,025 to 
p , ifioed the sales and profit -yiiitiia ‘ ; ' . .: 

ti'o those" shown- ■ Foreign The chairman, Mr. R. A. Stood- 
es- have, been converted ley, -says that' the- first quarter of 
Ought the rates ruling at the Current year will be above the 
of each of the periods. • 1973 ^profit Jeyels: The. cotnpany 
native figures, for the:. six has enlarged truck franchise tCr- 
to December, 1974, have rjttory and a new site, apd it “goes 
fans ted to reflect:- the forward into 1976 With even 
1 within trading profits of greater strength." 

(terns previously regarded Final dividend per op share is 
ordinary. .- 7... . kept at 0^p- net, -making a total 

ix-ntonth profit estimates of ff6 P. compared with 0.a3p. 

., rt been adjusted for un- ■ . ' ' r ‘- ’ ■ 

' riprdfits arising from Inter- .-r *■ t ■" ^ ' 

*' v '<&£} -V : ;:fPropert^tseesi ^ : 

Bowl could top £21m. pre- - [UftllGr rise 
year, and with d slightly . 

__ rous tax charge in pros-. Mr. L‘. P. Marsh, chairman of 
— -- nfqga on aver age capi tal kttnaf npMH. Property ff nlri fags 
mver a , 9J per cent, is confident that profits for the 
ive yield at 39Jp'some 2J current year will show, a further 
But the, profits recovery increase- and says it is- certainly 

^-vifMSr pay - the maximum 

U France a qd Italy has dividend' allowable. 

nth fiw pre-tax alone — The directors will continue to 


Profits of Gadbmy Schweppes 
Australia rose to $A4^2m. in 1975 
from $A2.28m., on sales of 
SAl43^2m. (3A128AH-). 

The profit - is after tax of 
SA4.16m. (SA2.07m.), interest 

$A3.19m. (SA2.4flm.) and deprecia- 
tion $A3.93m. (SAS^Sm.) but 
before extra-ordinary items 
SAS24.000 . (3A9 35,000) and 

minorities SA12.000 (SAlljOOO). 

A final dividend of four cents 
makes a total of 71 (4j) cents. 

The directors say cost-reaving 
programmes contributed signifi- 
cantly to the 1975 result and are 
expected to produce' further in- 
cr cases in efficiency in 1976. 


Neil & Spencer 
prospects 

_ Prospects of Nedi qnd Spencer 
Holdings, laundry machinery 
makers, are reasonably encourag- 
ing, but margins are under heavy 
-pressure, the chairman, Mr. J JT. 
Boes tells members. 

Overseas subsidiaries in France 


and the U-S. -hare continued to 
provide useful outlets for the 
group’s products 0 and prospects 
for 1976 seem quite favourable, 
be says. ' 

As reported on March 30, the 
group achieved a tumround from 
a £156456 loss to a pre-tax profit 
of £134,239 in the year ended 

November 30, 1975. No dividend is 
being recommended. 

The accounts show a £9j494 
(£1,050) compensation to a direc- 
tor for loss of office. 

In past years, very considerable 
expenditure was incurred on 
research and development and the 
range of ms cbm cry was improved 
and extended during the year. 

Considering the adverse trading 
conditions, these new products 
were well received and are 
making a worthwhile contribution 
to sales, the chairman adds. 

Meeting, Burford Bridge Hotel, 
Dorking, Surrey, April 5 at noon. 

Growth at 

National 

Mutual 

By Eric Short 

THE RESULTS for 1975 of 
National Mutual Life Assurance 
Society exceeded- expectations, 
stated Mr. D. A. Pease in his chair- 
man's annual report. New busi- 
ness as .measured in terms of 
annual premium income. In his 
opinion a ■ good yardstick of 
progress, showed an increase of BD 
per cent, ever 1974. One-third of 
this -came from pension business, 
the rest from ordinary business 
which is almost entirely associated 
with bouse purchase. 

The report shows, however, that 
the overall increase ib the long- 
term (mainly life) funds last year 
was only £i2m N compared with 
£8 .2m. in 1974. Premium Income 
from annual life business rose by 
fl)-gwi- to £6.5m. and investment 
income by £0.6m. to 16.4m. But 
income from annuities dropped by 
£2.1m. to £2.8m. and claims and 
expenses jumped by £3.1 m. 10 
£l3-3m. After a transfer of £i.5m. 
from Investment reserve, the 
long-term fund stood at 173m. at 
the end of 1973 compared with 
£68.3 m. at the beginning of the 
year. 

Mr. Pease referred to. the stronc 
recovery during 1975 of the world 
stoek markets. This had resulted 
in the value of the society's invest- 
ment more than recovering from 
ihe fall experienced m 1974. The 
company had - made substantial 
investment in long-dated gilt- 
edged stocks during the year on 
advantage terms. 

Current new businessTransacted 
by the society was very buoyant 
stated Mr. Pease and he expressed 
optimism about the overall results 
for 1876. The company was taking 
steps to expand sales of conven- 
tional life business which was not 
related to house purchase to pro- 
vide a more balanced portfolio. 


ON SALES up from £550.7m. to 
£6Z5.6rtL, group pre-tax profit of 
■JTjomas Tilling increased from 
£294mrto £3S,«m. in 1875. after 
a marginally higher £14fim, 
against -£HU>nu for the first half. 

Stated earnings per 2Dp share 
for the year rose from 7Bp to 
9.2 p, and the dividend, is stepped 
up from 2D7p to a maximum 
permitted 3.i69p net with a final 
of L519p. 


Final arrangements have been 
made! or them to construct a 
70A00 sq. ft. cash and carry ware- 
house on the Bradbury Midway 
Industrial Estate, Nottingham. It 
is hoped to announce an opening 
date early in 2977. 
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their intention to recommend a 
final dividend of not less than the 
0.55p net previously, oh capital as 
increased by the merger with 
Washington Investment Company. 
An unchanged interim of 0.45 p 
has already been declared. 

Earnings per share for the nine 
months are shown as 0,51p (0.71 p). 
Interest charges and expenses 
totalled £299.841 (£407,4S4) and 
tax £43404 (£68.963). 

Net asset value per 25p Ordi- 
nary was 7&6p (6£.5p_). 


•Crapprtees enrrem tax £lta. /credit 
n.2m-> SBC <lc! erred ux SAJBm. (£36.105.1. 
The 1975-Cturgo has been commurd oa 
The nra&pdon that the rale o£ corpora- 
tion tax Hd the basis or stock rriter viB 
not change from 1674. If no Rock relief 
were to be available for 1973. the currem 
tax durse vonld Increase by about £3m. 
while the transfer 10 deferred us would 
dunlnisb. bV a similar amouni. t Debits. 

The £10.6m. profit retention 
plus £0.4m. exchange surplus on 
fixed assets overseas raises 
reserves from £32 .2 m. to £73^ m. 

Among the companies respons- 
ible for the good profits were 
Til con (quarrying), DCE Yokes 
(pollution control), Hansen 

Transmlsrions, CdrnhiU Insur- 
ance, Heinemann Group of 
Publishers and Rest Assured 
(furniture and beds). 

Volkswagen (G.B.) made satis- 
factory profits in 1975. compared 
with a loss in 1974, and its results 
are included up to the date of 
sale. 

Graham Building Services 
(buUdero' • merchanting) and 
Newey and Eyre (electrical 
wholesaling) performed well but 
did not . maintain their record 
results. Gascoigne Gush and Dent 
7 f agricultural equipment) and 
Pretty'. Polly (hosiery) reported 
substantially reduced profits. 

There was an operational cash 
surplus of £8ra. in 1975. In addi- 
tion the sale or Volkswagen 
(G.B.) less the purchase of two 
medical equipment companies 
generated' a further £ora., malting 
total surplus for the year of £13m. 

• comment 

Thomas TMlng's figures for 1975 
show how a balance sheet can be 
refinanced without resorting to a 
rights issue. Capital spending was 
cut : wor king capital was almost 
unchanged -in pash terras; Volks- 
wagen' was sold: and some £14m. 
of short-term debt was switched 
longer. The result is that short- 
term borrowings are down, from 
£44m. to roughly £20m.: longer- 
term debt amounts to £58m^ and 
tangible net worth has risen to 
nearly £100m. Ahead of what 
should he a strong year for profits, 
the shares are still rated a shade 
below the market averages. 


A JUMP in turnover from £9 49m. 
to £12.79 m. pre-tax profit, up from 
£191,098 to £322433 for 1975 and 
a one-for-two scrip issue are 
announced ' by building con- 
tractors and civil engineers, 
Stanley Miller Holdings. 

The final dividend is 0.95SSp 
net. making a total of 1.72SSp 
compared with 1.62p in 1974. 

At the Interim stage when pro- 
fit was up from £87438 to 
£109,661, the directors said that 
Ihe order book was a record and 
they expected the results for 1975 
to be better than those of the 
previous year. Tbe improvement 
in liquidity from the start of 
the year had been “very sub- 
stantial.’' - 

The chairman. Mr. E. Bell says 
that although the year’s profit 
margin is still slender it is an 
improvement on 1974 and appears 
marginally better than the 
sector’s current average. The 
liquidity improvement continues 
and is a source of “ obvious 
strength," he adds. 

In the current year the order 
book remains high and the level 
of turnover should be at least 
maintained in 1976 the chairman 
says. With fair treatment and 
settlement of outstanding con- 
tracts and claims and aided by 
steady conditions, 1976 should be 
a reasonable year. 


Better 
demand 
at WCB 


IX HIS annual statement the 
chairman of White Child and 
Beney, Mr. R. W. 0. Beney says 
that since the year end condi- 
tions hate improved .and there 
are signs of butler demand. How- 
ever it is too early to say whether 

this is the beginning of a 
real and sustained rise, anil he 
finds it difficult at present to 
feel optimistic about the whole 
year's results, lie hopes to give 
a specific forecast at the AGM. 
. As reported on February 2, pre- 
tax profit fell from a record 
X1.10G.409 to £947.035 in the year 
to September 28. 1 U73. The divi- 
dend is raised from . 2.73Pp to 
the maximum permitted. 2.D34p 
a share net, and a one-for-ten 
scrip issue is proposed- 


A planned programme wax 
frustrated first by the trading 
difficulties of 1971 and 1972. then 
in 1974 by the takeover bid and 
its aftermath and latterly by the 
general review of company values 
on the Stock Exchange and the 
growing recession. 

“ There are now favourable 
opportunities to pursue an up- 
dated version of this programme." 
ho stales. “If we are successful 
WCB will during the course of 
this year be entering one or more 
new fields in order to broaden 
and strengthen our range of 
activities and to reinforce our 
future growth prospects." 

These, however, will continue 10 
be based primarily upon the 
development of new produces, ihe 
use of new or improved processes 
aud the penetration or existing 
markets. 

As at January 22, GPG Holding 
owned 42.68 per cent, of the 
equity. Meeting. 61-6::. Groat 
Queen Street, W .C.. on March 31 
at 1LS0 u.m. 


Brittanic 

Assurance 


Birmingham - based Brittanic 
Assurance announces :t final dm- 
dend of 4.53 p net per 5p share for 
1975 raising the tulal from 7p to 
7.47 p. 

Long-term business canlribut«vl 

f 1.24m. against £l.n2m. to the 

profit and loss account anil 
general business an unchanged 
JClOQ.UOo. General business ami 
profit and loss accounts combined 
carry- forward £I.0li2.d94 compared 
With £970,185. 


Mendip 

Investment 


Scottish Equitable unit 
linked savings plan 


Gross Income of Mendip Invest- 
ment Company dropped from 
£188.443 to £177,836 during the 
year to February 29. 1976. 

Stated earnings per 25p share 
are I.OSp. compared with O.SGp 
and dividend total is up from Ip 
to 1.05p net, witii a final of 
0.65p (O.Gp). 

Nel assets per share arc R5.4p 
(68Ap). The contingent cost cf 
25 per cent, surrender per share 
amounts to 2.5p. against 5.1 2p. 

1975-7C 1374-75 

r i 

Grove ITKMIUIC ITi.Sati 1«.IIT 

iDtrecci charge* SJ.M4 212 MS 

Management expenses . Ii T09 19 072 

NH tax 27.727 22.35? 

Dmdends . - . 42.090 40.000 


Value investments ..... 2J1S.17S 2.230.500 
Xel current assets . . 436J278 5C8.677 

Loan alack, etc. . I.0&5S2 1,035,090 

Electric & 


NURhiN & peacock Gen. Investment 


OS AND DEALS 


r'~ • 1 

" \ ■ - 




s rgux::' 


Following the stated policy to 
keep closely under review oppor- 
tunities which may arise for new 
branches, Nurdiq and Peacock, 
The Cash utd Carry Wholesalers, 
announce It further step in their 
expansion*; ^ 


Gross income of Electric and 
General Investment Company was 
down from X375.S40 to £423.492 in 
the nine months ended February 
29, 1976. For 1974-75, gross 

revenue totalled £709,693. 

However, the directors reaffirm 


THE Scottish Equitable Life 
Assurance Society is launching a 
regular savings scheme next 
month linked to the Society's own 
unit trust and follous the launch 
in January of u single premium 
bond based on the unit trust. 

The S.E. Investment Plan is an 
open-ended life policy with a 
guaranteed death benefit of 75 
per cent, of all premiums |iau! 
to age 73 so qunlifMng for lax 
relief on tilt, premiums under ihe 
new Inland Revenue rules. The 
minimum monthly premium is 
£10 

A special feature is that 
expenses will be charged by the 
Society directly to the income 
from the unit trust and not 
deducted from the premiums. 
Thus investors under age 45 at 
entry will have 100 per cent, of 
their premhms immediately 
invested it units. 

For entry aces over 45. the 
amount invested reduces on a 
sliding scale until ages 55 and 
over when 921 PCr cent, of 
premiums will be invested. The 
maximum entry age is 65 next 
birthday. 

The income remaining after 
meeting expenses will be applied 
as a Special Income Bonus to 
purchase additional units. 7710 
cash-in value under the' plan will 


be the hid \a)uc of all units held 
less a deduction for any capital 
gains tux. while on cu&h-m within 
10 years, there would be a further 
deduction for any expenses 
incurred out not remit jr’U. 

far. Ernes! Dawson, chairman 
of .Scottish Equitable ivpnrts tint 
new .mmial premium mrimii’ last 
year, at J*S Ini., was ,'m per cent, 
higher than m. 197-1 and double 
that nf 1 P73. Over the past lit 
years, new annual premium 
income had inr reused on :m»r:i::e 
by 2f> per rent, per annum — 
double that for ihe life as M Iran re 
industry as a whole. 

Although expenses had risen 
with expansion and in Hal inn the 
Society had actually managed to 
reduce : ts expense ratio to 19.1 
per cent in 1975. compared with 
19.4 per cent, in 1974 and 23.5 per 
cent, in 1965 He looked forward 
to another year of substantial 
progress in 1976. 

Premium income in 1973 of the 
Society's long-term funds rose bv 
nearly £lOm. to £31 4m. ami 
investment income climbed hy 
nearly £3m. to £152m Claims 
were £4m. higher at £15.4m. and 
exoenses rose bv £1.5m to £5.2m. 

Ihe fund stood at £184m. at Ihe 
end of the year compared with 
£171m. at the start 



balance 

• i lV " a . 



N GROUP -is- -making ^on . MBPf therefore belleVe that it is 
bid .worth . 13.9m*. lor - the in the interests of both companies 
-Teoir. 61 the' shares it -does for . - MRPI _ to; revert .to being 
wn Jh>. its subsidiary whoDy owned by burton.” 

,e : : Barlon Property - jaBSTs (tei tangible assets are 

‘ -; • o ; WiMtklit fSOo.' . (Top a share) 
ice bf ,75p ashare.mjcash based on -professional valuation of 
tame hS' (hat at ' <vlB.ch. the;-" investment- -properties in 
ares were . rnued by- war Kbyember, 197a, and directors* and 
fo Burton; Group share- professional’ valuation of develop- 
fa • : 18T2. jlSBfil ■: shares nients tiiis mpn tit 
isterday at 46 ip before V These valuations have not been 
vas-aimo mured. “ 'incorporatW ln the books and the 

■onnedf- MBPJ acqufeed a > bookr value- of the- net tangible 
.vof- proitettflss froth assets at August 31, 1875, was 
rxtitp. ' The intention was £3Bm. (94p a share), 
sh .MBPt-afc* separate; Net'prtfits before tax for the 
• • explo it -th e , property six months' ended February, 1978, 
vof the grfou). ’ware £l,W8,0(» aud. net equity 

ment Jxom . both ~cero- earnings were £ 517,000 (L2Sp per 
. sterday said tha^Ajce share). MBPI shareholders win be 
litions. in the property entitled to an 'interim dividend of 
• have siibttantialhr 8-SBp-net per share- for the year 
. ed- and'.the -mipgs of. ending’ August, 1978. 

■operty companies' have -' TOe': acquisition will be effected 
..by means of a scheme of. arrange- 
UngJy-.tiie directors of menL The companies, who share 
Nil. that the hoped., for. two common directors who did not' 
a shareholders can - no' take part’ in - .offer' discussions, 
- achieved, and at the 'were separately advised, MBPI by 
\e the exist epcc qf a SSitefel -?6ratagR-. and.- Burton by 
"holding has impaired ;Kleinw6rt.Benson. - . - . - . 

>e»bmu : iMealiTre-WTih rrttifr? TaretiTtr 

petty .interests held by EWf.U WINE - 

~ '■ ' * ' “T" '' " . The formal offer; documents re- 

P rectors .of. Burton , and - latlngTO lhq iB2^ppcr share cash 


ink Thomas Hardy have 

it out to 


offer froi 

been sent out to shareholders of 
Emu Wine -Holdings. 

The offer from hardy, a private 
South Australian company, op- 
PQSe$. that of Western Australian 
Worsted and Woollen, worth 17dp 
per— shire,- which ' has receired 
Board Approval. The Hardy offer 
hag,- however, been accepted by 
the representatives of the Chaplin 
family who control 32 per ceiu. 
of the Emu equity. The ’ Hardy 
offer,' is open until 3-0 p.m. on 
April 7, 1976. 

The directors of Emu announce 
that, ih view of discussions which 
are taking j>lace, they .advise 
stockholders to continue io take 
no action with regard to the 
revised offer, by The WAW i-WM. 
A further announcement will be 
made as soon as possible. 

FEUXSTOWE 
DOCK— EF 

European Ferries an noun res 
that the offer to acquire the 
Ordinary stock of Felixstowe Dock 
and Railway Company not already 
o'wfietf has become fully uncon- 
ditional. Acceptances have beerr 
received in respect of 2.773.823 
Ordinary . stock units, which 
together with the $3,000 Ordinary 
slock unhs held, before the com- 


• • — - 
Mr- 





o.. Ltd. 

CpnvcrtLbleSiiikmgFtmdDeLcntureB 
. - . - Due March 31, 1984 . . ; 

: : V : OF BJEDEMraON , ; 

TICE IS HEREBY GTVIlJf to the holders of the 6^9o Convertible Sinking Fund Debentures 
■larch 31. 1984 (t bo . 'Debentures”! of.Asaii Chemical Industiy Co.. Lt<U a Japanese corporation 
, Canrpan^.) ihot pursuant to Article 4 of -therlndtaitinT, dated as of March- 15, 1969, between the 
*ny AJki^hlorgan Guaranty Trufet C omp an y el New York, as Tiqstee Ohe “Trustee”), the 
any las decided to redeem, on March 31,’ 3976 all Dehentnree their outstanding in accordance 
hejuevisSdas oftbe^enth paragraph of tho Debentures. . . 

Ri ptide at which tho DebenUires TriU be^Hfeeanodwill Be 102V of ific pnncipal amount thereof 
ilLbei iXbS K 83J)20.per.U& $1,000 principal unoanr. Ja addition, the Company will pay to the 
s ol me cobpotm'dne : on March 31« 197u tbo atabqnt of such coupons npon presentatioi^ and 
ida.ofstdi coupd^-ip'KCcotdmat-wf& the proririous of the Debentures and the coupons. 

= paya ieui. of 11m redemption price w^tt, be xnatfe on, and after Mareh.3J, 3976 upon presentation 
taiawid^r .ef the, DebeHtures tOBether with all coupons appertaining thereto maturing after 
V3V3?(6-aifinyn£ iBemaiq offices ofibeJoDroringF^ing As cats ; _ .v ..." 

Guaranty Trust Company of Nay Tork (K^v YoTk) 

Mot»ah‘Gu«aaQrTtu3t Comp^of New York (Paris) 

i$y Trust pofttpany of New York (Frankfurt) 
opeW-V. f Amsterdam) .' .. 

fhnsr&ezSrpjL: (Jfikn) 

. _ JgSwA.(i. . . 

paymgntt win iwiasde iu such ntixr dr -atEzeni^of this tihiied ffutre of Aomrica as. at -the time 
mentAflH te h^al, tender for the payment of public and private debts u the option of the 
‘ ;(k)' ar th^^oISeO-^weiBed above in New Yark aty or. (b) at the other, offices specified above, 
^C-dravfti on, ^ or transfer to it United States dollar account maintained By the payee with, 
->in Kew Y^ G^ tubjoct io •snyjpfgicable laws ana'iegulaiions, all in accordance with the 
rarer Ifebentnrfq and colons. ' : J.. 

BX td *5*5, Mkci3i Sl« J976 interest on ' the Debentures -mil cease to accrue and the rigid to 
. ttheDebentm^rimo shores of fijmmim Stodt of the Company. toS tenmnate- at die close of 

IWbestiur^Hei^ a^ cdled.ldjltefiui'ijat in acaj^dancg'-qath the previskms of 
aj* fotff'M.tBrwfocntnireBii^^ intoshgrB of Common Slock 

Company Baring a ^ar Value qf.50 yen per aban^ or at the option of .the' holders, intoHearer . 
taiy Kecapts.Bach jfapi^eatipg ^ flbmes flf ench Common Stock at the conversion price 
' the Debeotuiw ralcen « riairiprincipal ainount translafed hno Japanese yen at the rate of 
s fcff’cach U5. 94S0 iapa^es^V6u per^harc, Each bolder who wisbes to convert his 

Dn!?TWBJ:.'^3*£]ir with. aUtomrtnired coupons, . •Kith any of the offices 

. £ayteg.'Ap«ats . specified. ou- Marti 29, 1976 in Broesels 
lanjtti by 'notjcd"te ^ CTjw A' li&J fosjapfririuch notico is available front any of the 

As |oipT^yen ^. the'Debli^irehijE^^ reported closing prices of ifc Shares of Commou . 

on 'the Tokyo^tdiS ExciangB during the period fnnn January 14, 1976 Id 
tv i3, ITfo Tanged from a nigh t [1 8ff yen to a low o£ 161 yen per share. The reported 
brice orsnii^iaresin theTokyb.StockExchdnga on Februaryl3, 3976 was 162 yen per share. 

Y.y^. . ; ASAHT CHEMICAL DSDliSTRY CO, LTD. 

TcBroaiy^ l '-'f976'. . '■ .' • _ 


mencement of the offer, represent 
815 per cent, of the Ordinary 
stock. 

The offer will remain open lor 
acceptance until April 2. Dealings 
in . the Ordinary shares to be 
issued will commence on March 
IS. 1978. 

In the event that the British 
Transport Docks (Fel&rtowe) Bill, 
before Parliament • does nori 
receive the Royal Assent. Ordinary 
holders of Felixstowe Dock who 
accept the offer. wUl he paid an 
additional amount of I5p in cash 
for each Ordinary unit of Felix- 
stowe Dock within 21 days of the 
Bill being withdrawn or otherwise 
lapsing. 

DCM AGREES 
TOY DEAL WITH 
QUAKER OATS 

It ‘ has been confirmed that 
agreement has been reached for 
Dunfoee-Combex-Marx; The. U.K. 
toy and D-l-Y ‘group, to acquire 
the U.S.. Canadian and Hong 
Kong toy interests of the Louis 
Marx Group from Quaker Oats of 
Chicago. No price has been 
released although the “dosing of 
the transaction is expected to 
occur not later than March 31. 
1976. and full details will be 
issued ai that time.". 

It was announced in' die middle 
of last month that Dunbee- 
Combex was holding talks with 
Quaker Oats which bought Marx 
Toys in 1972 for. S58m. Dunbee- 
Combex acquired The U.K. 
interests of the Marx Toys Group 
( n 1967 and has been producing 
ami marketing toys under that 
label since then. 


BOWATER gets 
OFFER FOR 
-CATHAY SECS 
Wah Kwong Properties is 
reported to have made an offer 
to Bowater Corporation for its 
stake in _ Cathay Securities. 

The offer was made prior to 
Bowater's offer for about SO per 

cent of Cathay it did not already 
own. 

the possibility of any further 
offer for a slake in Cathay would 
depend on further talks with 
Bowater, a Wah Kwong director 
said. 

LOPEX BUYS 
KIRKWOOD 

The Kirkwood Company, one of 
London's fas test-growing advertis- 
ing agencies, has been bought by 
Lopex, a public but unquoted 
holding company with wide 
interests in marketing. Kirkwood 
shares, including those held by 
Wren Trust (a subsidiary of 
Gresham Trust) were acquired on 
February 27 but no figures are 
being issued since a third of 
Lopex is held by institution* and 
the company has yet to circulate 
fully tbe. details of tbe Kirkwood 
financial history. 

Lopex has a turnover of £3Utn. 
and Kirkwood's 1975 biliingK were 
£6.5m„ an increase of 24 per cent, 
on 1974. Kirkwood will retain Us 
separate identity. 

GREENWOOD & 
BATLEY 

York. Trust's offer for Green- 
wood and Batley will remam open 
for acceptances until further 
notice, 


Thut Xlts tern offend and told mttidr Lht Um'.r! Stele : of Avtrrjie. 
7Tus iaehxTtuejnrM appears es a tzailei aj ireate mi?. 


NEW ISSUE 


March 3, 1976 


: $ 35 , 000,000 

Ishikawajima-Harima Heavy Industries Go., Ltd. 

(Ishflkawajima-Harima Jyqkogyo Kabushila Kaisha) 

T 9 % Guaranteed Notes Due 19S1 

Payment of principal and interest unconditionally guaranteed by 

The Dai-Ichi Kangyo Bank, Limited 

(KabnslulB Eaiska Dai-Ichi Kangyo Ginlco) 


First Boston (Europe) 

LteJud 

Nomura Europe X.V- 


Doi-Icbi Kangyo Bank Nederland N.V. 

Dresdner Bank AktiendeselJselinft 

Snciete Generale de Banque S.A. 


Arab Fin jnrial CooHiUaiUs CamponvSA.K. 

Kuwait International Investment Company S.A. K. 

Alabli Bank of Kuwrit (.KS.C.) Algeraene Bank Nederland X.V. 

Banca Commerciale Italionx 


Asluirv & Co. Julius Baer International 

Limiixl Liaffcd 

Bank Luix«TJler, Knrz, Bun^encr (Overseas) 


Union Hank of Switzerland (Securities) 

LniM 

Kn«»t Foreign Trading Cuntr-jciing Si Investment Gi. l,S..\.K.) 

Tlie National Commercial Bank 
Amsterdam-Rotterdam Bank N’. A rub Finance CorpoRU i»»n s.a.1, 

Banca del Gotlurdo liunc a Naiionulc del Lavnro Banco ili Knnia 


Bank Lcn International Ltd. 


Bank Mccs & Hnpc XV 


Bunk of Bermuda 

lUd 

Banque Arabe.et lpternatiomde d'Kirestissemrat (B.A.I.I.) Banque Bruxelles Lambert S.A. Bunqne Frunjaisc du Cummcrcc Extcricur 


Banque Cencralc dn LuxemboorS S.A. Banque de Flndochinc et de Surz 

Banque L ambert-Lnxembourg SA. Banque Xalkmale de Paris Banque de Paris et des Pays-Bas 

Banque Rolhsdnld Banque de.l'l'nion Europeenne Banque TVorrns 


Banque Inlrruatioiulc it Luxembourg S.A. 
Banque Pupulairc Suisse Luxembourg S.A. 

H. Albert de Burv 3c Co. N.V. 


Baring Brothers & Gi„ 

IWri 

Bayerische Hypotiu&eu- und Wechsel-Bank Bayeriscbe Landesbank Girnzenf rale Bayerische Wei ns bunk Berliner Hundcis- und Frankfurier Bank 


Blrtb RsMmanHiDonScCo, * 

bu.fn-itir—l I Mini 

Cotnpagma Fmanriaria Iuterni<di3iare S.pA. 


Citicorp liitrnuiiniul Bank 

Limnnt 

Corner Bank 


Brown tiorrunan & Inurpatiood Banks Ltd. 

Continental Bank SA. 

Credit Industrie] d’Aisace et d< Lorraine Credit Lyonnais Credit du Nord rt L'nhm Psrisiennc 

Credit ansi al t-Bnkrereiq Credito Itafigno Dnnchi Securities Co., Ltd. Daiwa Europe N.V. 

Deutsche Bank PeJiLwhe Giro? rm rale Derraay & Associes ItUcrnational S.C5. Dillon, Read Overseas Corporation 
ALrieofevibdnit .DeuLschc Kommimalbank- 

Robert Fleming & Co. GeCmi Intmtatioaol Antony Gibbs Holdings Lid. 


Cnmmrrxhank 

AUintadhcUt 
Credit Commercud dc France 


. Credit Suisse While Weld 

LMft 

Den Donske Landmandsbunk 
Eiirojwan Bonking Company 

IrfValCTl 


Ltaniul 

GiiUnwn Sachs International Carp. • 


LinitEd 

Hambro-Mitsn Ltd. 


Ginuentrale und Bank tier Oslerrcicfaiscfacn Sparkasscn 

■UiiutadUili 

Uanddsbank N.W. (Overseas) Hifl Samuel & Cu. UU Inlrniational Limited 

k Uahd LimiinJ 

Kidder, Peabody International 'Kjbbrohams Handdsbank - Kietnwon. Berwjn Krolietbonk N.A r . 

Udiad Laahad 

Kuhn, Lodi & Co. Asia Kuwait Fintmcia] Centre, S.A.K. LTCBAsia 

Umilfd 

Memir-Bank S-A. Merrill Lynch International £ Co. B. Mctzlrr set!. Sohn & Co. 


Orion Bonk 

Lfcaitrd • 

N.M. Rothschild & Sons 


Nordic Bank 

Liaiud 

Pierson, Hddrin* & Pierson N.V. 


The Nikko Securities Co H (Europe) Lid, 
Sal. Oppenheim Jr, & Ge. 

PKbankcn 


International Credit Alliance Ltd. 

Kredietbank SA. Loxembotoieoae 

Manufacturers Hawver 

UaM; . 

Sumne! Moatagn &. Co. NeneBank New Japan Securities Co., Ltd. 

tinted 

The Nippon KaagynEakrimani Sccnrities Co M Ltd. Norddentschc Landtsbank Ginwentrde 

Peterirpeck, Von Cenpenhodt, Kenpeo SA. 

Salomon Brothers Sanyo Securities Co^ Ltd. 

Skaodmariska Enskildfl Banket Smith Barney, Harris L’pham S Ca Incorporated 

Society Bancaire Barclays (Suisse) S-A. ■ Socicte Generale Soriclc Sdquanaise dr Banque 

Svensku Handclabinken ' Swiss Bank Corporation (Overseas) Swiss Italian Banking Corporation Taiyo Kobe Finance liouf Rung f.lil. 

I . toted Laiicd 

Tokai Kyow g Mor gan Grenfell Trade Dnelupment Bank IwuPananra Umoa dc Banqnes Aruhes ei Fra ncuisry— T . ! 5 . A . F. 

S. G. Warburg & Co. Ltd. 


J. Henry Schroder W^g & Co. 

LHHtfd 

Sodelh Fmanziurm Assiniratira (SnfiaO 

8 AS Gian 

Si muss, Turnbull & C». 


Verrins- mid Wntbank 

AfciifBrmibckalf 

Williams, Qyn & Co. 


J. Vontubel £ Co. 


Wood Gundy 

Umled 


WcsideuiM.hr Lamleshonk Girnpienlrnle 
lumuichi fnlrrniitinnal liiurupt) 

Ltoiltd 
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Unique opportunity to acquire 

PRESTIGE REGIONAL HEADQUARTERS 



12.150 5q: Ft. of Air-Conditioned Offices 
20.0C0 Sq. Ft. Faccory/Warehouse 
Builr ro High Specification on Site of 2.85 Acres 
TO LET OR FOR SALE — LEASEHOLD 

Full details from Joint Agents: 


1 King&Co 

<k; 

ggjHiUierF&ricer 

:: f.n&a '.'E NOR STREET LONDON WIA Jflr 

| t snow wu uvidOmec: 01-?3630GO 

01 -62V 7600 






The best hotel 
in town. 


The Albany HotelNottingham ^ ^ 

■nieDestintoviTi.St.Jjrnes rtw. 

Nottingham NNi 6EN W 0 *? :2 40J -'1 llir,,ir ’l 
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Traditionally an area of economic stability, N ottinghamshire 
has guarded its identity closer than most counties. For many years the 
county also staved off the depressions which hit more volatile areas of the country 
but now it too is feeling the effect of economic stringencies ^ ; 


NOTTINGHAMSHIRE HAS 
managed to hang on to its his- 
toric boundaries almost intact, 
despite local government 
reorganisation, and retains its 
distinctive character, combining 
a university city, raining vil- 
lages and historic market towns 
within its coniines. 

But to-day Nottinghamshire is 
having- to reconsider its 
character and its role. The run- 
down of the coal-mining in- 


Time for reassessment 

This Report was written by Eileen Totten 


to persuade 30 to >5 
of Nottingham's cote 
leave their' cars at ho 
nentijr. Tfie method, 
trols peak hour mpn 
through artificial . • 
delays . on ' main " road 
.city, between T.30 an 
-The resulting ' pet 
tlon of ■ the'- city m 
delight to visit— spad 
continental. A city .* 
. ports, both’ a uaiver 
polytechnic. Nottingl 
cosmopolitan, cultiu 


CRANE 


We present vet another acquisition to our ever-expanding Heavy Crane Fleet 

THE LARGEST TELESCOPIC CRANE IN THE WORLD 

. . . The Gottwald 140-ton telescopic crane 

Introducing a complete new dimension in Heavy Lifting. Oullifting and outreaebing 
many conventional machines. 

"★ Overall tip height or 90 metres! 

★ Immediately ready for work as telescopic crane! 

★ Ready for work with FULL telescopic TOWER plus jib in less than 2 hours! 


1 gi+w A * * J * 

r=tSP"*0 I ■*- v njtrfurr 



ii the 1960s (though.it of eu.ployn.enh Industrialists declining, for the post Ree yeon, HMbk type of area has 

- "r.TtLZ - ■«» 

present depression • their factories, local industry is cOUn ty. The Nottinghamshire- coalfields is not that we face a a n „__ n f Midlands " has- well as the-' Nottim 

the other dominant industry in having t0 be heIped to survive Derbyshire Sub-Regional Study rundown of the coal industry Io S? Earned* f^lace and house, a repertory 

the area, has forced the Count> —and j t i S hoped expand. Pros- of t - ne late igeos. which looked itself, but we do still face the . ‘ = rli Tn^jiv it has a new «putc; and -exci 

Council to look to new areas perity and stability' can no at the future particularly of the loss of jobs in the industry. In ^ * f - iTrJL y . n Britain galleries’ 

~ longer be taken for granted. Nott , De rby coalfields is now SO rae areas at present 40 per ^SSSSS^SS ban tie ‘ The dhams of No, 

Nottinghamshire has felt the seen to have pussjbly ov er- cent, of the men still work in motorcar frora the streets. self, and of spfend 

present economic stringencies reacted u> the effect red undan- cual-mimng. But .there, has , rl ineliide a free onlv a abort-*- drive 
like everywhere eUe but the c-ies in mining would have on been a shift in the industry to- tr bus service in opera- Sherwood Forest bj 

mixed fortunes of its two main the area. These have not. in wards the eastern side of the - ^ t hreevears and carnln» District National Pt 

industries— mining and textiles fact, been as great as expected, county where some of the most passengers a year^nc/on- te? further inranfivfr 

-in the last ten years, made and the rate of loss of jobs in profitable pits are. Men who kSfci Ym. to mdistSSisi To 5 

the county- really feel the pinch mining > now half wnat it was want to stay in mining but find g l ? £ c !t/SE!tre; a'^paJk Sto Taken in conjv 
perhaps tor the hrst hmc l To in the 1960s. pits in their area are being P d ride ~ scheme w h ic h allows the good motorway 

compensate, the Nottingham- unfortunately, while attention closed down, might have to commuters to drive to a- toe and Intermediate ‘J 

shire County Council has was turned almost exclusively travel 20-25 miles a day, each k on the outS idrts of Netting- lives, all of these fai 
worked hard m the last fne t0 lhc depressed coalfield areas, way. to geT a similar job. ham park and take a -special, tus ‘-help Nottinghamsfc 

years, in partnership with jfouinsham itself has seen some So the County council Is con- into’ town and out again That the present national 

HlvSfnp^ S «? a d hiis P h in eros,on as an in^stnal base. Unuing its po]icy of att ra Cting evening. aU for 15p a day. The But to survive. Non! 

hnHriAd Vance To_day ' f - lhe ^ ottln 3 h aroshire alternalive jobs t0 these areas, latest attempt to control .city is having to change 
riSElfi. irSiS l?tenia2ve Count >‘ Copn . cU 15 by providing sites, services, and traffic is the experimental r son e tional .comfortable - 

factories to attract alt. mane dress thc balance of priorities some advance units. and collar'’ scheme wbich.-iims something more go-j 




ADVICE — IMMEDIATE QUOTES — CONTRACT LIFTS 

Call SiOTTS niAM S LtiL 

NETHER STREET. BEESTON. NOTTINGHAM. 

0602 -221133 /TELEX 377589 


a E S some advance units, 
in the county, and safeguard 

Their efforts were helped con- the industrial future of its 
sidt-rably by the declaration, in capital city, as veil as bring new 
1969. of the Sutton-in-Ashfield prosperity to depressed areas of OllUl tdgC 
and Worksop employment ex- the county. . 

change areas as Intermediate The Nottinghamshire about 10 the 

Areas with developer- eligible structure Plan, to be published populatio^ l^ pr ® 

for 20 per cent. t,..vernme«it this j une . will put forward new S different oroblems A eain 
grams. The Biansfield-Ashheld- and sometimes controversial 'J^e different 

Alfrelon area was aiso desig- plans for t h e future economic innrf^ hc 
nated a -Growth Zone” and J nd environmental development ® 

“: lu ^r:r r e rr^“^ 

.1 firms to carry the jobs burden. 
Newark is a case in point — in 


Just give me 
one good reason 
why your company 
shouldn’t come to 

Nottinghamshire 

I’ll give you 
17 better reasons 
why you should. 

Phil Benneworth * 

Assistant Director Economic Development 
Nottinghamshire County Council 
County Hail, West Bridgford 
Nottingham NG2 7QP 
Telephone 0602 866555 


tingharashire County 
explained why. 

“Since the late 1960s we've 
mainly concentrated on 
Mansfield-Alfreton growth zone 


a 

* b p the past few years it has lost 
™ hundreds of male jo|>s, mainly 
ton O rowui zone. jn ^ eng^^ng an d brewing 
but now we re concerned about industries , Ea ^ Re tford. on the 
the erosion of the industrial other band> bas a g^eat shortage 
base in the city. W e ve lost of female jobs. 

in Z l«t To”ea« Courni- Camcil is putting its 

?SFSS3ft1 ^ 

■ ^ JSi £ 

power, then we re „ mediately in Newark by a patis- 

the future of the ho e a . serie and now >a 5 i m ij ar 

In order to strengthen the council venture is planned in 
Greater Nottingham conurba- Retford. These towns have their 
tion. where more than half of own attraction for certain firms, 
the county's population and jobs wbo might not want to settle 
are. the county council is elsewhere in the bounty, 
proposing to take over what at Although places like Newark, 
the moment is draft “green Worksop and Mansfield have 
belt” to provide housing and b een given a Tace-lift, and 
jobs for an expected increase of acquired much-needed new 
50.000 in thc conurbation in the 5 hopping facilities and offices, 
next 10-12 years. The land there is no doubt that in the 
would be used for both housing 
and industry because. Council- 
lor Higgins said, it is Netting- • . . * 

hamshire's policy . now to 
develop the two together: “ We 
no longer accept that industVy 
should be in one place and 
housing in another. We want 
associated industrial develop- 
ment wherever there's new 
housing." 



Nottinghamshire County Council 



Costly 


The intention Is tn provide 
jobs near where people live. 
The traditional pattern in the 
county has been for people w 
travel miles across country each 
day to get their particular type 
of employment — inefficient and 
costly. At the same time, the 
light population restrictions 

originally imposed on the 
Nottingham cbnurbalinn are be- 
ing relaxed, as papulation 
estimates have fallen. 

It is n«»w estimated that tbe 
population of the whole cniinly 
will only expand by 70,000 in 
the next in years, bringing it to 

just under one million. Netting* 
hamshire now wants to see more 
development in the capital city, 
but wants to limit “commuter 
sprawl " as Councillor Higgins 
calls it. and restrict develop- 
ment in some commuter-type 
areas. 

“ We want basically to retain 
the individual towns and com- 
munities in the county,’’ said 
Councillor Higgins. “We want 
to concentrate on existing in- 
dustrial and urban bases Tor 
growth. We are not going to 
produce a massive conurbatinn 
around Nottingham— but we du 
want a viable industrial hase.” 

Tins policy is beinc applied, 
too. tn the other significant parts 
of thc county— the central 
Nottinghamshire coalfields, and 
i he rural areas which include 
market towns like Newark and 



The Victoria. Centre in Nottingham.. 
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fGHAMSHIRirS /. proa- 
based For. a long tinwf / 
l . and. clothes^ . wkh^lhi: 
ling and t'esffle.infldsp 
wading a long list o£ the 
; economic assets. ' But 
the once virile Hotting-’ 
i, 'e economy Is - under 

■ <C ram the uncertainties as 

future of its two main 

■ es. The decline m coal- 
-' uMn the 1960s, the current 

' ne wdridng In the tex- 
ustry, and the gradual 
obs in Nottingham itself 
a a cause for concern. 

v, Nottinghamshire is 
■' , to look for . a anore 
‘ l industrial base,, seek- 
j manufacturing' Indus- ■ 
rvice industries and dis- 
,i to Bolster up the tradir . 
' indnStrlfes which f have: 
- ^rtain times. There -have 
ne successes. with Both 
and mtematiotfal eom- 
- . siting themselves . on 
didrit;- supported indns- 
" ates In the area. Also 
tunber of organisations 
Nottingham as 7 their 



Final, assembly of gaming machines at the Bell Fruit Company's factory in Nottingham. 


man firms on to the Dukeries 
Industrial Estate at Worksop, 
and also having recently com- 
pleted a deal with Kodak for 
it to establish a lar.ee new 
centre al Annesley. 

The three German firms are 

all in the manufacturing sector. 
Hofmann Balancing Techniques 
Ltd was the first German firm 
to establish itself in one of 
Nottinghamshire’s Intermediate 
Areas: Klockner Moeller, who 
make automotive gear and com- 
ponents. soon joined them: and 
now KJmgspor who make abra- 
sives have iust moved on to the 
Dukeries Industrial Estate. 

Meanwhile, * Kodak have 
finally agreed to take 230 acres 
at Annesley on what is a green 
field site, and may make it 
their major European bast*. 700 
jobs are expected to be pro- 
vided in the first phase but 
there could eventually be 
between 5.000 and 6.000 jobs 
available there. At present out- 
line planning permission has 
been given for the development 
to go ahead and it is hoped that 
the project will be begun dur- 
ing the next year 'or so. 

The Nottinghamshire County* 


headquarters^ more.. ..... .. . * 

, obs have been provided. of them for. men,, in the last local hosiery and knitwear firms Kong, South Korea and Taiwan, rationalised and is now in the o ^ 

:ty. " V ” decade. - and about 25 per cent, of the and should extend until at least hands of only about 40 firms in Council is not just keen, how- 

ehamshlrfl ’ fhdnstrv Finally comes the rural areas firms in Nottinghamshire are 1977. ‘'This has been a big Nottinghamshire. There aave ever, to attract big names, but 
f _ h divided ^into ' where- maxrnfactrmng jobs have working short-time. boost to confidence m tiie been few redundancies and little j s also pursuing a policy of 

^ ' Of ^ en a - a * ometirf ^ a2arTO ' However, 'the industry is now industry and. providing the short-time working in this *rva helping small businesses' get 



t 
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e of Industries includ- “ i “T Hong Kong. Taiwan and South secretary oi tne Knitting inuus- particu i ar with ladies' and child- areas, reflects this philosophy, 

macenti cals with Boots, jobs, for females are particularly Korea can bring into this tnos Federation Lid. ren’s wear including underwe:ir. This policy is not only being 

brbduction. Bicycle ore- ? carc f’ 10 a county where there country. Import penetration in _ . w has also survived the last year adopted in some of the towns 

food drink' and of ' iS a fei ^ aie i labour force, some areas of the industry -has QfoKIp or two relatively well. It is still throughout the county, but now 

dothliife and lace. How- New °? 1 • , authc ^ ri “ es been as high as 30 per cent of the fourth largest light clothing in Nottingham itself in an 

the JaSE 10 years or so are tI 7 1 ? g }°.' 8e !^ the market in the last year. Other parts nf the textile area in the country- and has not attempt to strengthen the indus- 

nBation has 'lost 12,000 However, the application of industiy in Nottinghamshire been much affected by the flow trial base of the capital city, 

taring: job*, including GATT Multi-fibre Agree- have been less affected by »h- of. cheap imports into tne These efforts of the county 

Wnie jnKp waiTi iy fmm ' i- inni^r merit, signed in 1974 — and cheap imports situation, and country. council, the incentives provided 

le 'industry. 1 !SJ J! il-LrSIS controlling the amount the consequently more stable in the What success, meanwhile, has in some areas By Intermediate 

. '“ ' .‘v n f°r>t?t^n?inh5 level of imports can rise Rich last year or two than the Nottinghamshire had in attract- Area Status, and the ‘excellent 

. . ■' 'J® ' vJ, year— has been, a boost for tii? hosiery industry. Light clothing ing new types of jobs to road communications system. 
lpClillV C ; . ' thr ou„Q reaunaancie* textile industry. Agreement on and the lace industry, for supplement established employ- including the Ml. should all h#p 

• ham® thA KTritrinpham- r ,*a restricting cheap imports has instance, have shown some ment opportunities. The County to put back into the county some 

■aifipids which contain r j in the textile b cen reached between the Enrn- resistance to the depression. Council is proud in particular of the jobs that Nottinghamshire 

HS-..S* S~S£- Community.' *nd Hons The lace industry has lioen of having attracted three tier- now urgently needs. 

-population, and it- is both. In Nottingham 'itself and ' 

t. the greatest run-down j n ihe ctiunty as a whole and 

-^as taken pjace. (Jyer embraces the hosiery and knit- 

Verif ' Idst . in this wear industries, as well as the 
" ;’y>aldBunjng. between clothing and lace industries. 

1973, and although the Eighty per cent, of women 
v -^ as :”? W 7^ 0m . 6; t Y e l? worWpg-in sopic-ajeas of the , 

Fj ive ’ again,’ it is county- are employed in textiles. 

* another 15^000 jqbsWnmeu represent two-thirds of 

■7* i]l be lost by l996.-How- a ^ooo strong teSrtiJe working . . . 

J V."- : vrticularly ln the eastern fbrre fn lhe WholeVmnty,. In^BURTY. industrial, estates,. economic recession. takes into account schemes At present there is a great 

‘ the. toalfield, pits. are Nottinghamshire -it /was esti- many with advance units avail- The decision by the County which are . in the pipeline or deal of building going on in the 

reductive with several TO ated in 1973 1 that ftper cent able, are waiting in Nottingham- Environment Committee to have planning permission. A three-bed roomed estate house 

V, out a' miUion tons a 0 f ajf women ’ at work . were shire to attract industrialists to build two advance factories, similar situation is reflected, market, with prices _starting al 

/ t A. high percentage pfemaioved ^ in.- textiles' Jiiljaris.pan.-of “the Midlands. The just being completed, has of course. • right - across the around £10.000. although 
» .Tfomr-Sft^bifeT^ow Iffitag, -..- coa^Mred" with -Va estates -axe the product of the been proved successful. A country, but Nottingham has popular small developments of 

> * * 'aily to the NOttingbanr- national fismre of *7 per- cent. Nottinghamshire - Countv 17.500-square-foot development been fairly badly hit. There is link bouses are also being built 

' Vfcstfilfields for work; V.*-t 'The tetflle industry, nation- Council's ive to get new jobs by the County Council on the little new office development and are even cheaper. The more 

r timing" areas,' however, ally, as well as in Nottingham- i 0 to the cbqntv. to replace jobs Fulwood Estate has been built elsewhere in the county, of any luxurious new three and four- 

; tie- well in. picking up shire. hSs experiemed severe being ’ losi, in declining on under an acre and has been size, excopr in Mansfield. bedrnomed housgs being built 

, taring jobs, not least decline, partly because of the industries. ■ ' taken In sections by three Prestige office developments un small estates in Nottingham- 

J e pf the Incentive: pro- national economic situati on, but . The estates have been separate firms who between at present available in Notling- shire, like the Yenton Minster 
‘ . 'y . Intermediate Area also, because of the flooding into developed- by- local authorities them will employ around 100 ham city centre include new development at Ravenshead. 

-.sind.. the help given the. ebantry bf low-cost imports, and’ by private developed, often P e °P le - a ir-condmoned office suites, and start a t around £15.000 and go 

J sjjj* industrialists by .the.Thij has:- particularly hit the in conjunction with the Countv The other County Council a ]j 0 elaborately refurbished up to £20,000. Incoming firms 

pr^Vsc'^ iunciL The area bas knitting indU£tries and in the- Council- They are scattered development, an advance factory offices in Georgian houses, should not find it difficult to 
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Mixed property scene 


•ex. 1 



omethicff: like LI ,500 county in the last 12 months throughout Nottinghamshire, 
, -< yinfe. jobs, over Half 2,000 jpbs.have Beea lost from but . maov are in lhe lnter . 

mediate 


of 10.000 square feet in NewarkV«= 
entirely let to Fleur r 



VWALTON 

■rwwsqw 


BTAiB LANE 
- BRIDLESMIDi GATE 
NUTT1HSHAM HGi 2SL 
i T£L (0182) 54272 ' 


■«. -. 

’ Description 

I Sq. Fs. - 

j Rent/Price | 

Ref. No. 


l N«* Unite' •" 

l . . 

| 1.825 & 2.250 

£1 .25 per. 1 
[ ■ sq. far . ! 

CM26 

ihReld 

Nm Unit - ■ : 

24,900 

I 80p per sq. fs:., 

CH25 


Indmxrte Land* 


CI05J 


SrisJe.Sraw* 

• -27.000 - ! 

For Sale «r . 
To Ler ! 

Cl 424 



’ * 3:3 Acres •/ 

Bq ild Inj 

: Lease offered ; 

am 


iFacswy; 

: ;ii, 

, £105.000 . . 

_CI2.lt 

* . 

Warehouse 

. 20.000 " 

■ or .To Let 
- £85,000 
< Lens Leasehold i 

a 262 


Centra L Build ins 
fresrife Buildiw 

, li.oaa 7 
2iSOO.. 

.'J For Sale * 

■ dar.Tb L« . "I- 

- £3^500 p.a. r s 

-Cl 323 

CIJ97 



” - 

txd. . 1 



Modern Seises 
Now.BojWjns ’• 

• Jroni'1.26|- 

Up'w 491000. 

• £1.00 per ( 

£fSs",v ! 

Sq.' ft. I 

Cl 2 T 3 

• C092D 


PrMp» hlr. . . 

From 2.000 

fij .00 per- 1 

.Cl 113 


Cotniidoned .• 

. . 1 

! . • sq. fc, . . V 
£75.000 . 
■Freehold 1 


. J 

Hetflqtierwrt -••• 

Build ; 

• S.eOO- 1 

Cl 458 

f 

Clitem Bridie 

:. 4 ni 1 

£1.50 por - 

. • sq. ff. ’ .' 

0428 

! 

Prafisiuml . « 
BoJIdlni- 

3.150 

-£50.000 ; 

■ -Freahild 

Cl 315 

J Wcsorii Centre . 4 

-S.700 i 

fJOJJOO^-a- 1. 

Cl 34 2 


dctvilf tei M*nj> otfite Co»(r>*rci*i Proo«raBS ao ofies. 

Ik**- Waltorv Hunon ■wS Muttnsl Property Review 

- now ivkJIaMe. ' *.-. 
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PROBUMS 
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ittwifyouebtfese;, 
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st»appinop»bb»im. 
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Areas around Sutton* 
in-Ashfield . and Worksop, so 
offering a further financial in- . 
centive ‘ to industrialists to ‘nitially, 
chose .Nottinghamshire as a 
Base. -*• •’ 

'These industrial estates are 
the -success story of the Countj’ 


Rentals at present being asked house employees at any level, as 
has been entirely let to Fleur neH developments vary from ihe availability or all types of 
de Lvs, the patisserie firm who af0 . und £1 - 5u . 10 £2 - 30 a . s q« a re private housing in the area is 
will provide much needed jobs foot; depending on position and gond . 
in the town-around 60 Refurbished proper- 

including some for t,e s ar « sometimes bringing 


NOTTINGHAM & DISTRICT 

INDUSTRIAL AND WAREHOUSE UNITS 
2.500 TO 163.000 SO. FT. 


BRADBURY-WILFORB ESTATE 
NEW OHIT 6,400 SO- FT. 

ALSO LAND TO IS ACRES 

Adjacent to ring road- Immediately available for sal* 


INTERMEDIATE AREA GRANTS FOR INDUSTRIALISTS 
ON FACTORIES 

at 

SWANWICK AND RIDDING5 'ALFRETON) 

SUTTON IN ASHFIELO 
KIRK&Y IN ASHFIELO 


For all Industrial & Warehouse requirements apply: 


HALLAM BRACKETT & CO 

. CM^RtEREO SURVEYORS 


8 Low Pavement Nottingham NG17DR 
. Tel: 0602-51414 


Speed .... 
Service . . 
Security 

MEANS 

PLACKETT’S 

Which ii simply iioihe' lumc tor ill that it best ,n r.prru parcel :ollKtion 
and diitriDution. Wr knew liom experience that our Customers #rr ihoi* 
suppliers who wane :o £i«c their cuiUHnrtk the btsi— not only m produce 
qualicy— Out in finally making Mire that :hc product arrives at m drannation 
with rise utmost speed With the minimum ol handling. Svfuly. Giving 
them the reputation oi fulfilling orduii on timr. 

No expense •* spared on maintainmc our tcr.,:e— iruuli vchulcs are rjd.o 
controlled and ther iu SECURE. And because of our standards we shall 
never be the chraprst— we only settle fo- bnnj the belt and n these 
pc r missive day; quality >t herder than e»cr to And 

Why settle fo' less than tne best to r YOUR eustomeis— <t pay i di«,dendi. 

PLACKETT^ 

TRANSPORT LTD. 

PALMER DRIVE, STAPLEFORD. 

NOTTINGHAM NG9 7BW 

Telephone Sandiacrc (0602) 394251. 5 lines 
Tele* 377052 



WADHAM 


© 


STRINGER 


(SHIPSIDES) Ltd. 

have recently acquired the old established 
British Leyland Distributorship of T SHIPSIDE LIMITED of 

IMOTTIWGH AIVI 

They will continue to offer a high standard of 
service to the motoring public and the commercial 
. vehicle users in the following categories> 

■coiiiw^^ 

VEHICLES 

N-iSr s 

1 MA»WTEN^ CE 

r £SPRAVS 

u — Tel: 56131 

L. PARLIAMENT ST. & CLIFTON BRiK 


, pKribu 

leylaah 

Always a 
Section o 
osedc 


school-leavers. 

Following this sticcesf. the 
County Council is now planning 
to develop around 35.400 sq. ft. 
of advance factory units and 


more — around £3 a square foot. 


Storage 

. Hallam 

rnrtnmTe * irsk nA l U* tiU Vtlill. C LOUUi UJI113 SXIKU * 

deluding some offices, in the lead, “ 

Many of the best ones have been cemre 0 f Nott ta 5 ham. mainly to ^ ent - 


developed alongside the Ml. 
which runs for miles through 


re-site small city firms who are 
badly sited or are being forced 


Hallam Bracket and Co., a 
Nottingham estate 
arc at present handling 
a number ui new office develop- 
ments in Nottingham, includ- 


road communications for incom- 
ing firms, both manufacturers 
and distributors. 

The -CountyyCouncil has not 
only helped local authorities to council' 
develop, these sites through a 


premises. This development will 
be at the White Citv Industrial 
Estate. Trent lane. Nottingham, 
on land owned by the county 


the county, offering excellent l0 move from lh eir original in ,S Barrasford HbufJ. in the 

around 46.W0 square feet of air- 
conditioned offices and asso- 
ciated storage space. Another 
new development being handled 
. . . . by this firm is iu Mansfield 

ooojid-for-unund scheme in . A _ further plan is to ■ develop a w h e re White Rock Securities 

whiXit def^ 50 ner cent of T T ° lh V?f V ^ Investments Ltd. have de- 

Jl Qerra y? ^ Pf r ce nr oi Newark, this time in Retford, UA i nn ^rf m inn «tu>rr> fpp.t nf 
the expenses of developing the which has lon° had cmnlovment v " oped JO* 300 square fee i oi 
site ■ and mmine in . . wnicn nas ion« nau employ mini CO n,prisulg small office 

sue. aqa putting in basic problems. The proposal is to c.,ifpe 

servwes, but has also acted as build two 5,000 sq. ft. units, on A<3 ' far -- refurbished pro- 

ln V ^SionlJ tS \ SiX l 10 b f ma ^ e availab,e by Parties are concerned, in Not- 

1" the Ba ** l, *y r DiStr,ct Councn lingbam Hallam and Bracket 

525S22. , LiS«J? e S P 4 e ? h c w partnership - have two interesting ones on 

Fulwood ^ Industrial Estate nf this means that despite iheir books — 64. St. James’s 

around 40 acres, and is develoo- present dearth «f privately Street, Nottingham, a Georgian 
ing an estate to extend up to SO developed industrial units, the residence converted into offices 
acres at Coramonside. Both nf industrial property market in in a total area of 4,422 square 
these estates have access, just Nottinghamshire is being kept feet: and 14/38. Low Pavement, 
over, a utile away, to the Ml. alive and should be quick to Nottingham, where terraced 
Y_- _ respond to any upsvard turn in buildings of different architec- 

L/CVClODfid the econornv - A fading estate tural character and age have 

agent in the county said exist- been converted into offices and 
Among the estates which ing modern factory develop- small shops. The total square 
have -done . -particularly well mentis had almost entirely been footage of the Low Pavement 
are the- Southwell Lane Indu- taken up at present, but those scheme is 20,000 square feet, 
trial /Estate . in Kirk by-in- Ash- few still available were fetching and it is in the commercial 
field where only a. few small rents of 90p to £1 a sq-. ft heart of the city. 

Riots. are. now available on 3 20- across, the county. New deve- While both rhe industrial and 
acre mostly developed, and lopments. at present in the commercial property markets 
the Dukeries Industrial Estate pipeline, to come off later this are important to incoming in- 
al - . Worksop, successfully year and next year, would reach dusfri allots, iheir employees in-, 
developed by the Bassetiaw rentals of up to £1.40 a sq. ft., eluding managers are interested 
District Council.' ' which has depending on location and size, in what housing is available. A 
attracted three German firms.. Pre-war factory space is gen- J( >ra! estate agent reports that 
The market towns of the county orally available’ from around the residential property market 
have not been left out of the Bop a square fruit, though in in Nottinghamshire has picked 
industrial development scene some eases rentals can be as U P wp U * n thp l 3 * 1 * ew months, 
either— rboth Newark and utile as 20p a square foot. Four Th e market is generally buoy- 
KeijEord are ; . seeing industrial ■■ flatted" factories which the Mt ntm ’> except at the very 
estates being developed to County Council converted from bottom end, with much interest 
attract new jobs to boost their an old school four years ago in being shown in houses over the 
range of employment. Sutton-in-Ashfield, for instance, £25.000 mark. The quickest 

But .besides helping to set up are let to small firms for this moving part of the market at 
network of industrial sites kind of nominal rent. As for present, however, is the £10,000 
throughout the county, the the. Intermediate Areas, de- 1° £18,000 range. 

County ' Council has recently vclopers are at- present being 
offered a more specialised able to offer new factory units 
service- by. building advance at around sop a square foot, net 
factory units— all of which are of grant 
new successfully let— and by The availability of commer- 
adapting -old- buildings, such as eial property in Nottingham- 
schools. for Industrial use by shire is a completely different 
[Small firms just getting started, proposition, ft is estimated that 
This has. been .done against a at present around 600.000 
background, of tin almost com- square feet of new office de- 
plete stoppage • of private velopment is standing empty in' 
speculative industrial develop- Nottingham itself, and a total 
ment during the present of Ini. square feet in ail if one 


?‘v 7^ ' ' ’ -’, v r.— 
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‘ ANNESLEY- 

a major investment 
in Kodak’s future’ 

Jim Moorfoo!, Chairmen and Managing Dinrlur Kodak Limited 

Largest single item in Kodak Limited’s 1976 L-api t:il 
expenditure budget of £10 mis the acquisition and initial 
preparation of the Annesley site, north of Nottingham. 

Some 230 acres of the 550-acre site will be developed 
over a span of something like 25 years. The campus-.-tyle 
complex will supplement our facilities fur sensitized goods 
and light engineering manufacture. 

Kodak is looking forward to contributing 
to the development and growth of the 
Nottinghamshire economy, and to becoming 
a member of the Ashfield community. 

We will grow together. 



NOTTINGHAM- LONG EATON INDUSTRIAL ESTATE 

2 Miles Exit 24 and 25 Ml Motorway 

IMMEDIATE OCCUPATION - OVER 200,000 SQ. FT. TO LET 

NEW SINGLE STOREY WAREHOUSING /INDUSTRIAL SPACE 

021-544-7111 TELEX 336193 

RICHARDSONS DEVELOPMENTS LTD • OLDBURY • WARLEY • WEST MIDLANDS 
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Index dips 6.14 on profit-taking 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. March IS. 


The foreign exchange market Its depredation on the Mopj 
was calmer yesterday, ' hut re- Guaranty basts,' Oa n xwntfird 5i 
m. lined nenous with the weaker per cenL from SSSSi^r eenC 


- . . • w tuntoMivij .• * 

Its dep recta tlop on the Motsan 
uacanty basis,' jgrttwWiTMi ,«R5& 

er cent, from SS2S HOT CflHL ■.+ 


/i-8B.748< 


LOWER LEVELS developed on Bui now Oiemical pave -way Home Oil " A " lost SI* sn $30 J. 
Wall Street, to-day, follow ins S2J to siw. L.S. Steel were down but Fa Icon bridge Nickel improved. 


profir-taki7i£ and jinroiaJ caution SI l lo -SSll. Do Poni were. Si; SU Jo Wl and international over a broad fron* on susi* 
ahead of the Weekly Banking lower at S14SJ and International Nickel were up Si to $34. sell in-;. 


State Loans again eased. The Bond .Market lost 

SWITZERLAND— -Ma rke I s eased average of 3 to 4 per cer.L 


members or we atiropeap cur- ■ GoW United at StStlSS. - a - : [» 

rency snake coming under further .» s j -n»e krutrorrands ure- • •• :;s**9.W5»v._<8 

an pressure. Pc illo wing the earlier 

withdrawal of the French fra he rn •» oh DP f from 2.98 I' 

res from the ioim float the nresun-** roued l .° r*«_ KiunnudUiia7‘U» . 


Figures, which often provide Paper slipped SI? to S73. 
clues or future trends in interest Trans "or id Airlines were olT 
rates and U.S. monetary policy. $: to *111 on its deeper February 
The Dow Jones Industrial loss than U year earlier. 


.sickci were up hi to $34. selling. quie:. Industrials irregular, while 

Denison Mines Tell Si * to S393 Major Banks eased slightly. Shippings were steady. . 

_. ' while Financials weakened on COPENHAGEN — Generally 

r.» Rib— Sharply lower in lively proGt-taking. Insurances also w ere lower in active dealings, 
dealings on the prospect of inclined easier and losses 5 re- VIENNA— Most prices were un- 


derlines led advances by a nearly international Puper were nlf SI 2 monetary disorders 

two-to-one majority. Trading l0 sT3— it is permanently closing rema,ned a depressing fwrinr. 
volume, however, dropped 5.36m. Torn wanda M11L Demuio rose against the ti 


permitted level against the West 
German Jj-ritarfc. ■ European 
central banks continued to icier-' 
vene in the market, and. the re-, 
cent strength of r lhC D-mark was 


ms: uwn ^ . . , , s* . . .. , . - — ... oiiu ‘A"” * » — .Mure pi nnt uil' 

Averace came back G.14 to 970.8.1 General Dynamics gained SI to Government plans for a Capital dominated among leading Indus- changed 

and The NYSE All Common index $49 follow mg a Navy cruise missile Gams Tax being finalised before trials. HONG KONG— Lower in dc- t 

Inst "M cents to $53 7 0 while contract* LTV dipped 8} to S13J. the end of the month. The inter- State Bond.-, were quietly steady. C r Pas ;./i trading ccru ■* lrt ’ n « ,n . 01 r“te U-marK was 
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’ * As.- a.' result many ’.'cuts recent pnee nses. "stans” jn February, and a large amount bought by local Hons, which are based on 
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hi closing below the 'i UV o neaa and- Wea Cermon' pbyalcai- tnmns jswnpieb. a Vrersal to £3.670 before ihc Tbe icmUnal opened £J-£i op on -■ M ppr cent . AprU-»ay fKJO. May* 

«• the- London Metal Brc&angk -tHn proBHattnc Uier emuaed, * naL-ddn price ended 4t £3X73 on ibe afiemoon ycnenlay's clow and traded actively July- Ba 05 direct Tilbury, seUem April- . 

*Bl prices ' rananned" UlMr- recent u C2JLS bdore the- price- en-leil at £733 Kerb. Turnover^ ine lading carries. 1.105 around - these levels with good folluvr- May £10145. May £101.40. Jane £101.30. ■ 

rwrctneiu whkb on -Wedfiesdw'. on; the .■rieroiiooterto'/Jwnnirer 23,773 rooo«.«330 iooAsi. tbrouch buying cocouraped fnr New July £101.90. Aug. £102, Sept Ml. 25 

- „ imnettiK-. to .news «! r i<Km«o itJSfi- loaaesi. a—, —A. — - — — — rort's strength last night qooted tfurmhiomear Em t Coast. L’jS. ‘ 

Mi ^firX'lo - Ain^*am*wd BMH -Wadmg reported ■* I ^L- + , lr-rre»y». + “**» »««w 2 April 02 30. May : 

•O miwfli Huralfd wttfi M«t»r that <n ib^ monung casb wnrbatp traded r IN- l : Oflj«av Ln»IQ>dpu [ _ tlonr JB2.SH sellers translUptm-ni Easi Coast. * 

■ • at £71?417. O. -three mombs. ^ , .. — — -• — COFPKK EEC -f« a March U9. April HB.50 ouoird ‘ 


EARLY ON a Foggy morning this 
week 1 went oul to see how the 
shepherds were getting on with 
the lambing. They had just 
finished their first walk round 
the lambing field and told me 
that as far as they could -tell 45 
ewes had lambed since dusk the 
previous evening, and that the 
score was 200 per cent: the 
triplets equalling the singles 
exactly. I took this with a grain 
of salt. The final score when the 
lambs are sold never quite equals 
the first optimistic count. 

That is nnt to «ay there were 
no problems. The lambs are 
stronc this year, strong enough 

tr» carry a fox someone told me. 
irvQtead of the other wav round- 
But neither 0>ey nor their ewo#. 
s»n» parfienlarlv sensjhte all the 
time. Ewes that are feeti nE the 

onset of labour nninc will some- 
times rake a lamb from a ewe 
with twins and then when she 
had lambed herself, will either 
abandon the on» sbe bas stolen 
or her own. 

So on everv tour round the 
Cain tb® shenherd will mark all 
twins, even thft«e just hnm, so 
that if thiq ctenlinq enes nn he 
**nn tell which ar« <h® n»w lambs. 
*nd nnt th«m with their correct 
motherc <"»n thic ncresion there 
wee a erniin nf hnlf a do?en ftw"! 
with a H*\ron i snubs ceem>n»tv 
inevtrir» h lv mived and epveral 
«wec rnP|i*cd fri K«ua anrlhine to 

*to with more then one tamh 
Alter a long periud spent 
patiently matching them up the 
remainder were caught and 
removed to what we call the 
orphanage. 

This is in a set of buildings 
in which there are 40 or so 
narrow pens, just big enough to 
hold a ewe and her Iambs in 
comfort The misbehaving ewes 
are each examined and if they 
bave sufficient milk they are 
given two lambs, and nine times 
out of ten take to them without 
too much trouble. If they do 
objeet they are tied up so that 


they cannot attack the lambs. 
Ewes that have only got singles 
arc made to adopt one of a 
triplet As ewes have only two 
teats, twins are usually the most 
I want them to rear. 

I still Iamb outside, using a 

number of fields to rotation so 
that after 12 or 24 hours, depend- 
ing on how fast the Lambs arc 
dropping, 1 can move the un- 
lambed ewes forward. This 
enables the new-born lambs to 
spend the first couple of days 
of their lives getting used to 
the world and tbelr mothers 
without the disturbance caused 
by being in a big flock. After 
this they can be moved on to 
their grazing fields without 
getting mixed up and the field 
is ready to receivi* tne next 
rotation of the flock. 

Within a few hours of birlh 
the lambs are tailed and 
castrated with rubber rings and 
the twins are numbered.. Castra- 
tion at this stage by this method, 
which is a New Zealand practice, 
seems to be the least painful 
wav of performing an essential 
operation. Within an hour the 
lambs are behaving as though 
nothing had happened. The 
numbering is an aid io shepherd- 
ing. so that if a Idiuh should go 
4?tray or a ewe die. tbo limbs 
can be identified and caught up 
for putting to other ewes. 

I pur the numbers on with 
an aerosol paint, but the latest 
thing is 3 plastic coat, num- 
bered on bnth sides, from dne 
to a hundred, which some 
farmers are using on their 
lambs The main reason for 
the coat is not identification but 
to protect lambs from bad 
weather, particularly rain. 

This again is a New Zealand 
invention and the plastic, about 
the thickness of a frozen food 
bag. stops the rain beating into 
the lamb’s coat and chilling it. 
Because the material Is so thin 
it is claimed Thai the lam be 


break out of it after s few days, 
which is just as well because 
running after and catching week- 
old iambs to remove the coats 
would be pretty hard work. I 
haven't used them yet. although 
I have some in stock, as most of 
the lambs are strong enough to 
stand anything, and any weak 
ones are brought in for attention 
in any case. 

Although 1 still Iamb out of 
doors, it is now becoming a 
common practice to w et the ewes 
into buildings or even a marquee 
at lambing. The principle here 
is that every ewe and her lambs 
can be picked up as soon as pos- 
sible and kept in a little pen 
until she is ready to be turned 
out. The sysi em needs a lot of 
labour. Someone has to be on 
duty 24 hours a day as mis- 
mothering is an ever-present 
danger wben there is a big con- 
centration of sheep. Every ewe 
and her lambs bas to be Indi- 
vidually handled, and there t» 
always the hazard of disease 
spreading rapidly, particularly if 
buildings arc used year after 
year. 

If this system is used correctly 
with sufficient labour there is no 
doubt (hat the maximum number 
of lambs can be saved particu- 
larly at a lime uf heavy rain. 
EVen m*. those who do use this 
method say that they sometimes 
have miiie heavy losses a few 
days after turn-out if the weather 
gels bad. .To counter this some 
fanners arc pulling the pia-tuc 
coats on all the lambs they turn 
out as an insurance. 

But the hest insurance u to 
have the ewes In tip-fop condi- 
tion at lambing time. If they 
are fit they will have plenty of 
milk, and a lanTb with a full 
stomach will stand almost any 
weather. 

This spring, thanks I believe 
to the dry winter, the ewes arc 
io better condition than I -have 
ever known them, and that has 
been the reason for our easy 
run so far. 


Caribbean islands plan sugar revival 


BY OUR OWN CORRESPONDENT 
TWO COMMONWEALTH Canb-eleciion ^manifesto. The Si. 
beun Governments have an- Vincent Government, through 
nouneed plans to revive the Mr> Ebenezer Joshua. Minister 
ST SUSaf in of Agriculture, has announced 

The new Antigua Government, ^ m ^ ar P ,aQS - 
headed by Mr. Vere Bird, which Antigua formerly produced up 
regained power at general elec- to 30,000 tons of sugar annually 
tions last month, promised to but a long period of drought 
encourage the revival of the made the industry uneconomical 
sugar industry there in its and the one factory on the island 


BRIDGETOWN. March IS 
was closed after the 1971 crop. 

Si. Vincent abandoned its 
sugar industry in 1962 when 
the one factory there vas 
closed. In that year, 2.700 tons 
were produced. Mr. Joshua dis- 
closed that the proposed revival 
would be mainly to supply local 
consumption needs of about 
1.200 tons a year. 


COFFEE 


Prices rulrt unchanged to slightly higher. 
Wfcsat— U.S Dart Northern Spring No. 


gwes: 19.0 to 24.D. 

Pork: English, under 100 lbs 31 J) to 


PRICE CHANGES 


buying rd-oinpUSl. a reversal to £3.678 before the The terminal opened 17 -£S op on -■ M W r ernt.. APrtl-May fte-JO. May- 37 3. 10020 lbs 3J 0 to 35.D. U0- ICO lbs Pm** oer ton unless oUwrwuc «u led. ' 


o' the London HrtM Qic&aniJv-tKO ProBwaJanc later emuaed, a reaction price- ended *i £3X73 on the afternoon yesterday's dose and traded actively July Bs 05 direct Tilbury, sellers; April- fc‘.0 to ia-U. ltto-lSO lbs 2S.a to 3b* lim lbs 
‘al price* 'chn&niKd tilMr recent UI £THL5 before the- price -eb-led si £733 Kerb. Turnover*^ inu- lading tarries. 1.103 around ■ these levels with good follow- M»J £101.46. May 001.40. Jane £101.30. in ji °'’l r 10 

»kWiwi .Wodrwsdirt. ontbe arjerwionKerir. •'Mnrover 23,773 wooes .<3S0 lontftsi. through buying encouraged fnr New £101.00. Aug. £102, Scot £101.23 MEAT COMMISSION— Arc rage fautoiK 

— — Voric’t strenetfa last night quoted mrmluomem Em r Coast. L’JS pmvs m reprint afire martns an 


* ilsr. lZ+(» Month 
; I-47K — . qgn 


art • futtu- +/« tmSL 3*7 33, 32,- «.-«-■». 3* 33. 33.5. 33. HigA.GTJtdBL , * ; £ L 

-OTHrtat .r-- . £rna«scto ■' JM. « 33S. : CaOuxto:, Three momha. Cta*6.. , W05-75 ,+5fl 5650 70 *40 

- - - ■ ; 1- — — - £1W. aU.'M. Itertt: -Barr,* three months, atnouths_j S713-2B -r4S 5700 10-4.30 

- -V "a !: "n 'K-Mt « u; T7 nt « S'nu-rrl 1 A675 .a s ' _ ' 


,\rurreay».4...7 r SnMnrai Uard »» 2 April 02 30. May 1*>: U.K^-Caulr C4.09 per Use 

riruw : — tionr tK.Sfl seOcrj, iranstuptnrm East Coast. ‘-0.04V sheep 47jip per pouad Metals 
EEC -Ft* a March US. Apnl 00.30 quoted ‘--o r.w. pic* MS per wore live- Aluminu 


I35J-4X+1 


; E ETJ4S. 33. 36i 3S, 3fc5. 37.. 373. 30. 37.5. fmatt.... 

~ ' j- Afierntkwr Wfrebars, caHh, nomded. Standard 
700.3.10^ 1 7 - .Threr moadw, £Wi. 34J. -34, 33.5. S3, 33 J. Cash........ 

[:• 750-1 Wirt • -3L5. -St 20.5. 2>. 3.5. 30. P-muDOu. 

! '■ -.j_ -•;■■■ ; i Throe months. £755. Kerb: b~m 




- Cm ' j/.VTTN ^MnSiwwl spechlaUve . demand Morning: Standard: Cash. X3.CS. 40, 35. Lauit ICO indicawr prices 

-. iT”.i ~ -'earn^ed wnt Batepeu!' pbjthal demand three. m onths, £3,90. s. 50, W. 71, 73. per pound: Colombian Ml 

— - _ --* . • /■ -i : J 80. 73. 82, S5. JE. Kerb: Standard: AD 103J0. Other Mild AraMcaa 

’onsmnnUdil. Tla- paflvf uu^' boring' eombinod to posh price* higher in carte*. Afleraooai SundardiC^A. to- waabed Arabieas Samos P 
on Wednesday 'WO 1 ateo'Nl -Orin -trattin* despite She downturn ro the waded, dreg motnbs. X3.BB0. 73. 70. 72, Robostas SO. 13. Daily avera 
• • factor MtVttsreJJ^ yes PWans . r market overnight. . • Forward Kmbs- Standard: Three months. ARASICA CONTRACT uo o 


~ — rr ~ — . - - ; — COFPKK r- EEC -Ft* a March US. Aonl £89.50 quoted «--o r.w. pic» MS per score live- Aiuwimium u- '0420 s:420 

igjj6radn£ .1’ J C . East Coast. weight f-D.05t. Eaglaad and Wal<^— Ft*e VUrfcei <-ii 'C4DO-415 I'W yt tf, 

^•—-■■■-1 1+ “ Hnn'75 + 5£ ~ ^ 1 Maiae-Nt>. .1 Yellow Amen ran Fren.-b J;* 111 '* "P »• Pf r rent., overoee L'.., 

mDorhs^ 5716_» ( 57D0 10 .+ SO u-prf) : 676-890 < ->- K.S - March £70. April £70.25 transhipment Fast PT 1 ” _ g< * .i-S.lh'V shwp down 21.1. Ua.h Wire Bars m.iCT 10 >7.0 L608.7& 

f D “a^Ua ' 3675 1+45 I “• ■ Msv [ bSS 680 -■ 1D.OS94-883 Coast sellers. J?S 2° f 2 *'?’ ’“•■•"I li* -In. U p. a |C750.5 +7.7S £626.71, 

[“? lda,d wj/lb" hvwkm'.u July | BO 2 004 Ufl.S 907-8BS’ Karley— EEC Feed Marcb-Gi* halt April *£5*1. SCB n U f?^ — C ? IIe Cash C«tbir1eiet....d:b99J l+fi.5 C599.75 

IflKiisxMM *63^6 4-&2«S| 3683 30 .*48 Si-nr>mUr i qi . m abosi fiiA v £70.30 Esst D n jf.i i ffl.4tli t Sbcvp jiiinnih* iki im 1!719 7& 4-7 0 rftlB & 

3673-B .455.5 \mark*" L^-C oua^mer and dosler Ca^oen^ 

.gluAej : 7 ' January _... ! 954 935 4-7.5 940-933 found seders ruher reserved and wSSUI?- * mSntrl -mmm U.-1 t-a«b a e2O4.76| + 0.?5 CI74.7S 

reitaS- .5108318-7 -r ! Marcti_ ! 939 941 >4-7.5 945-936 »Dgbtly firmer. ^Uf81lhai» E21jisW.87Btl8l.76 

--~--J.---.-J 3 51 -"saier--3-lWTou - d» - 5T5tSS: ^ AprUMlellvertcs of milling wheat traded rSntm- 'C2.447J: C2.455 

Morning: Standard: Cash. 13.8% 40. 35. ^ K?0 MtaSr mStvA cents "2“ FI ^S£S=SSSl «^M»llKlb. l »2.0w4 W.05flJ-tl 


U.S. Markets 


Grains and 
coffee move 


Her* rather reserved and C »radn- <P Orania^4^Sn- t204!7& + 0.75^174.75 COPPER closed nra^* kS? rtort 

- 31 -- sa: Jaffa: ShamiJf^ooJsEii xSS'fHi 1 "' — UAIlTOli.Ti i-oycring on ruraomx of possmte producer 

or muang wheat traded cjyp^g. J.0MW. Maadarios— Span tan: U'’ « ni {&«? P"™ increas.-,sUrer was unable to wts- 


por Iona ion tor April to East Anglia. 


r to dose 
»n houab 
: Panama 
to dosfi 
hither oft 


ISIS A BULL MARKET! 

at money making opporimfififits- Airing 
t two yeare will be m.oa mm dt^tWs. - 
. al^Tttiw emerging huR markets, 
ekly senriqe jWn you the competitive 
-wl'pays-its way over and bvw agaln- y- 
S for an ejgfifrweek: trnf sutsenption - 

’ to: CHART ANALYSIS VWTED, -> - 

8 BTSHOPSCATE, LOKDOl^ECZM 8PB3.'-.- 


3 LIC NOTICES 



caused a reaetkm to *313.5 an the after- 
noon Kerb. .Turnover 3,100 tonnes i8A50 
tonnes^. • • - 


RUBBER 


. LONDON CRAIN FUTURES MARKET Tsi.V«i ‘ - 'n a i, J 'n 

(CAFTAt-Whear. steady. Gnse: llarob 


Crimson L.«H.W: Italian- Per pound f’m.iiM-n 5795 

P- ilnrt CoWo UehciUUK 0 06-0(15. ttamw _ 


/DESOALE BANK LIMITED 

(h Annual General. Meeting of Clydesdale Bank Limited, was 
>7vh March, 1976, in the' Head Office, 30 S-^ Vincent Place. 
, Sir Robert FairbamV: presiding. " 

ore and 'Accounts for the year ended 3 1st December, 1975. 
nnitted; and approved. re *.*"-• 

C. Yarrow! Mr. WHliath Thyn* and- Sir Robert Fairhaim 
elected Directorx: • -- 


MOrnlng-. Cash, umraded. three months, ’ | s • 

£215^ jlB.- 1A5. 13. 15A Kerb: Three . .. ! « ^.c w 

mo n Ua^Jgg.- Afternoon: Cash, natraded. ^.^l l I — 

ihroo months, £235. MJ, h. 13.6. 13, 12.5. “ 

Kerb:> Three momha, £2135. IS, 13J. A|r-Jne 45.40-45.75! 45,40-48- SO | — 

ZlHCa-Traded uver the »O0 level for Jo'Srs’Sd 2 b"?k^o'pS « 

the 8m time stnoe September. 1974. 2’S"2'S 

tnrtng' to the *nhini firmness of other -Jan-Mr.| 5fi_JSB<L46| bO.IB-SOXU SUD-Oii 
metals bat ended the day at £397-5 on Apr-Jnei 51. 60-61.80. 61.60 61 .SoJ Bl.7V5i.B0 
the aftemcH^ Km5h7 TtaireT 3 ^.60-62.56) bl.76-M.7B* M.KW2J0 
— — Uet-UA.-. 16.10-64 00, 62.46-66. 50, — 


tonnes 76.175 tonnes). 


r«c M U,r r~n nn Ron. rm: m-imn uii.ini UCIKIW » IWIMO. n'lllll- _ 

mis?' J»n lift SB Boor£« b ’»fX5; Beauiy 0.07-0.0S: Rimganan: Per M-ib Ous I 

S'Ji"' Mjf™’ BxffnRii Siarting Oeltoous 2 40 Peara-Souih Lu^mut Mata ran ; ■ ; 

M-SvSb \ U f A,nc « n; Cartons UTiUuuns- Dun Ouvtk-B '•n-imlnw 

^ ’ -*-10. PacWtam-s. 4.». Beitrre Hanly 4 00: fl Ml £407 

nwas *?"5 r - 2?^- : Italian: Pi-r pouirl PasuLTasMOe tlUb. Uliasevl Olele a. .. 2288 £382 

! «n -re '9" Sec< " MU Bcurrc Bose tf.id. Ftneappiev— &m>h rtun lUisjna a . .‘4.196 ; 

*I* ,r ‘* Afnead: 0-13 4.70-4X0. Avocado*— Sou Lb N-valmn it -. — ; 

5 ,a . S f p! - Ainran: 4.BM.29: Israeli: 5.00-3 20. Seeds 

^'5™'!,' J'“ v - " ,, 1 f 7, *5-MT.6<l. JatL Crapes— South African: Waltham LYoss Lupn* Hbillni t«-n.. 5207.5 —2.5 .« 195 

£88.75- £89, 65. Sai car Ufc. . 4.40 Salba 3.90, AIpbonse Larallce *30. l*r-nm» Ntgerisn...: : J ; 

HGCA— Litrauon ex-form spot prices. Oates— Aiaentui: Per carton 0 23 Straw- Lut«ee<i C«n No. l..'EZ60 : £160.2 

Soft Ml'ltnp Wheat— South Lincoln £07.25. botrles— Inti: Pur punnet 0 50: Mexican: 

Fawf Wheat — Smith Lincoln £05.73 Wilt- 0.30: Californian: 050. Onkws— Dutch: _ i 

-•hire £56.45. Feed Bariqr—SonU) Uncoln ABiM.90: Polish: 5J0: Italian: 4.903 00: Grams 1 

«SJ5. Wihnhirc £66.55. Chilean: A20; South African : Per 28-lb Bariev EEC »£70.5 

I.WV3.20. Melons— Peruvian: Green 13-15 U.-tue t'uturea — £66 65 -r 0-45 £63.4 
U/nni PI ITT TP PC 5.00-3.40: Sonth African: While 5-« 2X0- Maue 

TT V/Vr ■ li I U1\L3 —10. 9-lS 3.d0: Cokunhiun: 3. UO Chicory— Pitiudi \o. i Adi. £ 70 i— „... £67 

I nunnu ^ . , Bclgtao: Per 5-lb 150. French beans— >.a. TeiUivr , ; !. £70.76 

LONDON— Mar+c-t S hglwl y better fol- Kenya: Per pound 0.S0 Couraaixn— Wi, a i 
WWW steady reports trnoj origin. Bacbe Kenya: Dvr 5-lb S.QB. Potatoes — Cauary: ,\.i i had Bprini; i : — ! • 


f s.m. * ;+■’ wn ibS. j+o 
' DBicial ~ Unoffioa! — 


Physical dosing prices (buyers) tiwe - «Penrf_perjato) 

Spot 45p i4525>; April 43p (aame); May Ai«ra*wi-IVeoier»r>»^ ih»me» 
44p 148.75). OreavV VTnm, cl— «* ; — | Dodo 

SUGAR ~ : 1^“ 


• I - . K . £ £ I £ 

C«ah..^_ 3 BEE-9 +9J51 383-4 1+2.5 
imoBA... 400-1 k4.I1 395^-6 ,+S 
y-mtoL— 389 |+9 - 

lVm.-We«[ — | I 


SUGAR 


• So^ 6V mi5£ niw ? 


cowroeanoH of London 


*. 53 ~5 MIL., ft THERE ABC) maturtnp 3 7. 6.7 B. AoollcaUOns tou'ied 
-- .m OUTSTANDING:- .--3 £39.500.000. Tho -total or Promissory 
- .ORE COUNTY. ■MiBMndtoB ta- E5JMO.OQO. 


IVUL-Weni — *37 » I Tno mutei. opened on a vbgbUy easier }Janeb 184.0-85.0 -B.D. 185.0 

. 1 -- ' note but the initial selling was well 190.0-91^ T-3.D- — 

•Cents per pound, t On previous absorbed and prices settled m a narrow Jwv 19b or 97.0 +0J5i — 

unof ndal dose, 3 US per pi col. range nnrti the N.V. opening, which was Octoher 207.0-1-9.0' + 1.0. — 

MornHuc Cash. £SS&3. three months, unexpectedly almost unchanged Prices Uecvniter.... 216.0 iB.l>) + L5. 217.0 

£387 . £410. £40L £4Ml £400 3. Kerb: Cash, later improved and closed Dear the Uatvli 224.0-J7.it, — ; 225.0 

£398. three mamba. S40L5. 05. 05.6. Alter- highest levels of the day. C. CzanUkow Slav _'227.0 29.0,+D.S; - 

“g? 1 ® 1 reports. “sIlraT lS" loa of 1JM toj«; 

u 88 - 8 ^5- 9*. Ken»: Three LONDON DAILY PRICE (raw sugar < SYDNEY CREASY tin order: t 

momta. ssst, nsfi (£134) a ton CJX tor MMtSi-Aprtl seller, business)— March 2S5.6d3d.3. 

shipment WUte sugar dally price was 2S4-S: May 36LO-2W-S, ajS.tw**,o: 

SIT VFft wed at HS5 fxmi. 274.6-275.0. 273.3-2^.0: Oo. 400.6. 

O&LTXA 29L6-SM.3: Dec. Sb^SM.8. 2« g- 1 

. Silver was fixed l.65p an ounce Usher ‘p'ST 1 Xeaterdav's I Prenoua I Buniun Mw 


*w vid raaiw-UM r> : .\.+ 1 Bed Spring ‘ ■ • 

Egyptian: 5.00: Dutch: 5 50. .tarHaid Itiuin £92.5 1 ", : 

S so. Capsttums— South African: U lb Au»u»ii*u ,uaai. : ’ - - ! 

5.00: Canary; 1 3-lb 4J!0 Tomaioes— tn K u B n Ukilitu i£72.25 +flJ5'l£:e?.25 

Canary: 3.9U-3.8U. Assiarasns— Coulumian: r , 

Per pound 0.95*1 00. Cvcurabera— Lstun : ... 

13ft: Dutch: a.10: Romanian: laps 00. *-«v4» Suipajeui.iut.ri8J £759 

Celery— Spioi 6b: Kreparitea 18-36 10D-2.0U: >«ture« 3i>> £) 67J) -1.76 u:743.6 

Israeli: 2.70. Caulfi l aw an i French Per ohipoteui fa. ■ 

24 4.00; Jewry: 4JU) ■ Wa-ant*— luUMlU) .a £o8B . + 10.0 £861.6 

Californian: Per pound 0_!7+i.28. Cfttuu -A Imies • ■ 

English Prod see: Lettuce— Per IS round «*ui - .bo.2 _.dd.B6 

O.sfl Mushroom*— Per pound 0360 S3. JfaVtr UABWC hi:— £202 -..■aJlWD.b 

Potatoes— Per So-lb Whites 5. MKj.au. Suuwr.. ...Lnw-top i — iLwt i+i ■■ 

Edwards 330-5. SO. A p waa - Per iwuud otaai LAjL k, oOUO | 'aoDO* 

Cox's Orange Pjpptn MM.U. Bramley's ougarihawi cl«6 |+2J)i£1p8 

O.us-n.u. Lax tons 6.06-u.QB. Pears— Per W'uyLtujn pa* kii...+30|> *8.0 IdlSii 


WUte sugar dally price was ~6LB: May 26L0-26LS, 265,04164.0: July 4,00. Swedes— Per 2&.K> Devon 0 50-0 so. 


far Bills lashed -ITth Mart* : — u f-rTrrrr r 

tififlS&K'siaa::'-' ■’ “wfw? SfiS ! ?« 


tntaUed-4 

atstancuns 


2S minted • 
xa mutioa' 


martw*. jaaierdiy, at 2iL35p. U.S. cent 
2 ?" , a,- equlvalems of Ihe axing levels were: 
« of Mi*” . B P° r PO 5.0E tlweo-mniuh 4S0.1W, 


■Nigir 

PrtH 

1 1 

! Xeatertay - * j 

Previous I 

UuuDtas 

Crrom 

CiOTO l 

Days 1 

Dtme 

Con. 

: 1 

LloM ] 



i^aartowr i«r : sJB-ajPSinsrSJrejs «-F^ ! »*«r-t3 M L4.«8Ui saw 

.. a: .srn ud closed .t L<5* 
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.. -7J5 Coffee— Santos Ku. i unqumed idii> 

quoii d i, Colombian Mama 103.09 nont. 
■ 104.50 nont.). " C " Contract Marvh 
...I : 1 W.» ashed ffts.Mi. May 993046. TB 

>04.10'. JllJv HB *0.99 33. gent. fOl) 05-9B. :fl. 

... £407 Dec. 99.60. March B9.4S-B9.30 asked. Sales: 

.... £582 wj. 

Copper— Marsh to.»j i6?.40>. April klso 
: >62 50 sortk-mi-iiis>. May SJ.70. July 61.40. 

. Si-pi. 85 20. Sales: 4.614. 

5-0195 Cauao— : May 39.18-59^0 >3hJ0t. duly 

...I 59.90-59.99 (WB5«. «n. 59.10. Dec. SS.03- 

...£160.25 5S.I0. March 3S.9D-SS.S7 ashed, May 59J5- 

si 54i asked. JnD- 56.5e-59.s0 asked. Sates: 
1.630. 

•Cold— Marub 134.30 ■ 134 40', April 

■■ ,■ . 134 =0 1134.40). May 134^0. June 134.20. 

45 £53.4 Aug 134.96. Oct. 135J10.- Dec. 136JD. Peh. 

13SD0. April 1S9J0, June 140.40. Sales: 
... £67 L011. 

— £70.76 Creaseweol — Spot 1B7.0 ncm. fsamoL 

i May 10^.0-187.0 ashed IUT.0'. July itu- 

...| : 16S.5 asked ii64.3>. Oct. 164-5-167.(1 asked. 

■ 1 : Dec. 164.5-167.6 asfccd. March 162.0-167.0 

..: : aakud. 

i £67.25 t Lard— Chicago loose 16.25 own. (sameL 

L'.S. prime Ream 17.75 asked fsame'. 
1!7S9 tMgtaj— March 207f rMji. Mar 373-273* 
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Mxrt.-b..[l822&OB.5Oi<79.<073.}0>1BSJ>0O2.OO trade is not as satisfactory as last week. DUNDEE— QbIm. Price* e. aim I UK 

¥*y r« n v..ys.*>rci for MaroMlw shlpmeiil: BWC ' £l»! 

Aug. ... |lB1.00-6Z-f>0' )78.l£l-/B.2a- — FRFlGHTS BM'D Us*. TOssa. STB UuB. ETC Ow. 
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granulated basis white sugar was £21120 modest scale bin stdoonen' iwldlng-mf l^ounee 40inrh £738. 75-ounce £5.91 pet 
i same i a loos ton for homo trade and 5*ates cwnuraed to summe* rate lerej-t too yards: April u.74. asu aiay-Junc 
£266 < £2B4i a ioflg toft for export. and W per Inng Ion £.1.0. was paid for a £7.95. £8.03. - B ” nulls £22.49. 152 61, 
cargo of groin ft-otn the (j.s. Gulf tn £23.04 lor the respective shipment periods. 
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: ’-low ' . ■ . xteuo ^ redimi buriness developed" Sagnmo-Chem GRIMSBY FISH— Supply pood, demand 

isjrfwi.inniu ** s *-^ ) C J '?- f or p ™ n y loading, while rafr. Prices per stone at ship's sue 

S ! • — 3 cai-BO of pic trOT ^ “jerrtJvwinan*- i tmprowssed ): Shelf cod £2.00-£2Jd; 

89 43-8860 L M .. „ M,u,nB «JM2J0: largo hafldoc* ttSO- 

chants ited a Ve«0l of 28.780 Irma C .i5, ouxUuni nJ8-ELZ0. small £LSB; 

S'Ssira; « d * i « e - 2 °. «=J8, besr 
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traded at new contract blghs easing In ‘iS'SiSjS. , SmS'S 
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COCOA j t^oae I — | D^ou April I84jfl.84.60 84.M 




No&Crtrtmct | ' i 

ifarofa 792J3 93.0 '-*.0 £00.0.792.8 

May- 787.0-66.0 ,-1.5 7 72.0-65 J 

July 747.0-48.0 1-2-0 752.046.5 

-teptetrther M ’78?.D-St8,0 Ls.0 1733.5-27.0 


April i 94Jfl.84 .6fl 

ifateS: J4~S)(a of 100 tuna. 
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WDEAT/VEGETABLES 

SMfTHFIBLD— * pence per poundi— 
Beef: Scau-b billed Stdcn aS.D 10 41.0: 
English hindquarlcrfi 47.0 to 49 0. fore- 
quarter* 39.0 to -1’ 0: Elra hindquarters 


PERU’S ANCHOVY 
STRIKE ENDS 

LIMA. March 17. 


FINANCIAL TIMES 

ilar. IS ll«r. 17|jx.iu.(, tonva^i ■ 

191.03 1189.761 18S.11 _ '| 168.85. 
(Base tiilir 1 . IKttsiMj 1 

REUTER'S 

Mar. 18 1 liar. 17 llmiiu ’ajpa iTuar aipT 

1891.91 I86e!7 : 1898.4~| 1078.9 
tHaoe: SusuiDboT w. w^T 

DOW JONES 

Dow i Mar. | JJar. jllouUi Yenr 
Jana | 18 i 17 Ago sm, 

j 1 ' — |-Z — 

->pat....!d 15.46'311.35 J03A9303.42 
Futnfw:5o4.0a 502.2 1 '305. 1 ljg78.30 
** (Avers up |gS4-»--M=it0) 

MOODY'S 


Moody . ! *' r ! w# TSi ; 

j 18 I 17 *D> IX I 

-wCnniTim ' 782.5 1 788.0' 7S3^ 7 ~5fl.B ] 
Iiw+Irihci II HNtictOni ~ 


Dec. 16.90. Jan. 17.D0-1G.93. March 1T4J3- 
17.111 adecd. Mar 17.13.17J0 t^kod. 

Sugar— Spot 15.35 H5.30I, Mar J3.0S- 
15 30 (15 Mi. July 14.fi>]4 95 (15J2L Sept'. 
14.70 Oct. 14.SS-14.72. Jan. 14.03 JMffl.. 
March 14.55-14 39, Mar 14. 50-14. SO. July 
14 50 nnni Sh|«: 5.471. ■ 

TJa— 320.00J144.00 asked 1 320.00-349.00 
artt-di. 

“Wheat— JI arch 3S5-SBS5 (M4I., Map 
375-374 '37051, July 360-379. SepL 3tei. 
Dec. 3951-396, March 4045. 

WINNIPEG. March 16. t+Rya— May 
265J 13621 1. Julv 7641 bid <J6S . arted'. 
Oct. 2655 asked. Nov. 762 nom.. Dec. 5371 
pom. 

mats— Map 1605 (same). July' ’1i6S 
as* <?d U56i taldl, Oct US bid. Dae. 150 
pom. 

SBarlnr— May 5305 bid (221), July 327 
bid (22S Wdi. OcL 5565 a$ked. Dee. 520 
nom. 

,/Flaxseed— May GOT 1683 bid). July 6644 

asked bid). Ocl 557 asked. Nov. 68? 
opm., Dec. 662 bid. 

Wheat— sew R5 uj per eeiu. protain 
content St, Lawrence 4S0 (4755 1. 

All cents per pound ex-waremnu ttnlws 
nthcnriie Mated. •Cents per 60-lb btrjh*! 
py-warchDuM. *8’s pw troy trance— 10ft- 
nnnee Inis. ^Chicago Inme S‘k per 106 Ttis 
— Dopt. nf Ag. prices prevtom ’dir. 
Prime «team fn.h. NY MU; rank care. 

rents per irov nance ex-wareiinove, 
r. New - h “ cnniract in S‘s a Mi cm ton 
ffr bulk bits nf 100 short tnun 'delivered 


Manager, . : _• 

> EC4P 4BY. 


Si stss n um*. M ar Ph i 7 . cotton ^ t; yawsi srjs 

aSSafi « jwsLtrsss--* — ca,,ed °f iMSWfi 

ScoUomJ wb^ EEC fhed vrtew rold lor Larofa: English smalls 34.O (a 44.6. a slri]te wbicb ba S Prevented m „ lbf t0TJ , “«■ thl 'mil* 5 °f B,B P**r cent, puruy delivered NY. 

^j alop: L Mfi.lo not iQiotmo. Marsh for East Cnasi UJS^Optmnal medintn M.O 10 43.0. heavy SLa 10 s«J): resumption Of anCbOYY fishing 645 torates reports F w ■Tau*ML»i/Y.„te *' C4im A Sf S 8 ' 1 ? b us b | ‘ 1 l" ««e- fvCenD 

1 at aa at . Inter ewI i iR Cocaa Agreement Sorghmiia met a limited offtake for Scotch medintn 38 0 io 40.ft heaw 3A0 n j : j j ‘ , , _ ” aumnn inr oct" afrlb busliel cx-u-arehmsc ■ -5.DOO 

price*. UA cenuper pound: Daily 63.12. March ."April 10 LeKb wbilr two small 10 37.0. bin SJ.O lo 47 0: tmDortert^men— aDt * . ® y w6u l < * P ut ^ sea lfT ^ n ^nFin” , cqn ' buslwl Joia. rCentb per 54-lb bnshrl. 

vndiwor.- 15-day average 63.1*. 8May cargoes of opciooai cm traded frr.flmt NZPL'b 35 8 to 35.3, N2 w at midnight to-night reports Essl pci- «-ib bushel ex-warehouae. 

I*™"*® NZ PH's ” Reuter. a IS. g? jR^SSi ^ASS. H i il ** 1 IMM - 
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Equities fluctuate narrowly in a slow day’s trading 

Index down 1.1 at 396.1— Brit. Petroleum disappoints 


Utrtbw Maretert.Mw* --k|ton.i.atoh.{ *** . -1 ’■ 


Account Dealing Dates ■ ment provided one of the day’s 132 p, but Sun Alliance receded 2 In idle trading before finishing a lifted Wolseley-Hughes 6 to 134 p idle and little changed. Lex Sit- 

Option more noteworthy movements. Oil to 44 $p. shade lower for choice After and TMG Group gained 5 to 123 p vice closing a fraction harder at 

•Fust Declara- L*t Account 3 -Hffi'l. ° f ^Iniug « ta» of 5 . on Wednes- following much improved results, 351 in front of today's preUmin- 

Dealings tions Dealings Day sp r r ,f TV” 1 . ,n ? „ ?“ finn spots. Streeters of Gwlalmlng day in the wake of adverse Press plus a proposed scrip issue. Press ^ restdts. ’ 

Mar. 8 Mar. 18 Mar. 19 Mar. 30 cent, to 3 d 3 .ll in row 7 to 4 «p on hop^ of fiddle comment on the annual results, mention promoted demand for . Beavertorwjl^s totexto results 

Mar » 5 r i J!r o 4 nr 11 ^ e FT ' Actuarie « fo F t* 1 ® East contracts, while John Frnlan BtCC slipped 2 more to llSp. Wellman. 1 = dearer at 32 p, and disappointed and the “A” lost 2 fr 

??!*.} « section, comjnzed with a rise. of Thom dS* 3 r dad 4 to whLh iSse 2 *-to 32 p. but the annual figures of 


The COnfUSiOU fa European 
With investment interest still foreign exchange markets con- 
restrained by political and cur- ^niicd to inhibit the investment 


1975 G 

High 174- DU i m<'n) 
Low 62 03 urn.- 73 j 


rency uncertainties, stock markets currency market and in generally 
d«d little more than mark time s | ov - trading the premium eased 
yexteivlay: ° ffic , iai . marlan^ of w jqo} per cent, for a fractional 


easier at 7 
unaltered 
Elsewhere, 
ticularly 


6.004 Hero the lowest since i Feb- hg5 p \ i. Yesterday’s SE con- 


Mar. 8 Mar. IS Mar. 19 Mar. 30 i a (rii ■ -j W * ♦w 7 » 4 ® p on nopK of Middle comment on the annual results, mention promoted demand for tfeaverorooics wrenm ikbib 
M ar » 5S 1 Anr a a nr 11 “dex for the East contracts, while John Frnlan B£CC slipped 2 more to llSp. Wellman. 1= dearer at 32p, and disappointed and .the “A” lost 

Mar. 22 Apr. 1 Apr. 3 Apr.lJ section , compared with a rise of Thom Bwtrferi “-'shed 4 to rS£» ; SkEt which rose a “- t0 32 P. but thE anni ^ ^es of 

Apr. S «pr.l4 Apr. la Apr.2S ^ percent to 163.45 in the Alt- 256p, while PfeSey dosed a penny j?«SjS2!ta£ Steeli WflUjUii Collins deKghted the mar- 

* *• Mew time " dcalinos may aka dan Share index. 80 1975 B easier at 77 b after 79 p and GEC b helated ket and &°th Orttaaiy and “A" 

from 9 J 5 a.in. two inuinns dan earlier. The confnsiojl European iS? ¥l «££3 unaltered at I 58 p, after 158 ?. reco°Stion of^tte e^etod H * 0 t^ie common levei oT 

nvesunent interest still foreign exchange markets con- 175 - - Elsewhere, Telefnsfon were a par- -a-nd-half improvement ML Hwwhrre, J. Md J- Matte 

1 oy political and cur- dnucd t0 inhibit ^ investroent 1 ticularly weak market, the SSuSawer* ”S?terly ^better at *2* r }SK sb 2 I « d ‘ 2 i moratofilp 

lertainties. stock markets currency market and in generally fl Ordinary falling 11 to 22 p and ™ tass *f re SagSeraotonk after Wednesdays iall of 5 -oa 

more .than mark ; tune a j ov trading the premium eased 170 - L\ * the “A" 9 to 21 p in reflection of ? nd 3 74d among tbe iower first-half profits and 

: official markings of t(J J02 j cent. for a fractional I ,#! the sharp setback in first-half efllSS ncwa situathm.was fur- 

* Sf 0V ',^ t * 1 " C £mK 2 T hs 5 Of i. Yesterday’s SE con- fll f \Mf U profits. In thin markets, Henry ^ ach ^ Tc ^ ls ' t o 0n « l ^ d I lffing deteriorating In the current 

pere vas no foUow- ^ f to 0 6682 (Q667g) JLJJJ — V.E. Wigfall retreated 15 to 165 p,Decca advanced 3t °.^ p * JJaJfc half-year, 

o the previous day s rate c ‘“* s lw f Bj "A" B to 242 p and Dorman Smith increased earnings and tne 

urry m short-dated Gilts, , , ,, , sS f “A" S to 12 On Pressac. awaiting encouraging statement on current gp fo |1 +q nlease 

the factor which Standard new dull 1Rfl a . next^ Thuradays announce- prospects. Awaiting annual 1<U1 lu _ 

this interest— rumours 160 V Af CflOn ment _ .TfwD 7 ™™’. , vh ;i e fibres, WolT Electric Tools First reactions to the British 

stnckf foSSd a little reports that only 15 per cent had £?~ “ "“H the sale of certain assets in its peeled prelim mai? SheUelosSTS dowiiS^408p^vrtSe 

and closed mareinally not .been taken up by share- 1975 1976 1 Bereo Controls subsidiary for Bolands moved up 5 to Stop on the »neu CiOSM 4 UOWtt aj wop, wmie 

. 4 iori“ of S 2 holders. Llojds W ~ d on fhe 1 » WH •>« fro m , B.rTW MDlm g ._whl.h 

5“TJSL*iJS5 ^ nouncerawu that Xhe family and" . Stores became a steadier mar- r^rlSded^ Beniard Mat- caused Royal Dutch to lose t to 


.(Wansai Bv*. ^.1 . eta* eia«'. «.w . «uwh eta 
vtad " fiftffg .f etsi 'ffltst 

XndnsferUi Orditexy.. 'JtSaJ - 397 ^- 400 ^ 4 WU» .'‘El't 

Gold I 85 J 5 - isaW isx.? i«J* ; M®, 

OriUDtv.iwiaU—i :L S.t* ' atlo] 0.16 b.ob| ;;b.qd v>t ; 
BamlnRiYM % • * 16 . 3 fcJ tOJffl -T. 4 htf . 1*08 -t +J 

P/HBatto (aeoi*®- ■ *061 •; 8 , 68 ^05 l.D,v 

BmUapawkwt^-.-. ^OM 7 . W - 7.888 
ftiattyturaowff £m— = ' 71 jd ' 7 Mia ' JBUO 
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ffiSith to th^TreSs^ y We '‘erdon fa'ctor was 0.6682 ( 0 . 66781 . 
upward flurry in short-dated Gilts, _ . „ 

although the factor which Standard IMJW dull 
prompted this interest— rumours 

of the abandonment of the EEC A sensitive market Wedne 
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A sensitive market Wednesday 


snake which were denied later in on fears that a substantial amount 
official quarters— t?ontinued to of Lloyds Bank rights iKue 


make forYenritive ttad'ini'condf- had been left with the ^ under- } F.T.-tiMiES INDEX | ] 

tions generally in the -market, writers, the big four Banks were ] j 

Although some short-dated low much steadier yesterday on iso 1 — r - — — 1 fa T m» 
coupon stocks found a little reports that only lo per cent, had -me .me 

support and closed marginally not .been, taken up by share- . . . . 

better, the majority of quotations holders. Lloyds hardened a penny . _ , » n _ „ th . __ 

were a fraction earier at the to 2 ir,p. after 217 p, while Barclays “ P 2 SJ 8 ? “i 
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Shippings passed i 
ssion and closed mi 


a very quiet 950 p despite the - irfgh- 


mixedBnrdon' 


. came on offer at lS 5 p,dowp 


while Felixstowe Dock, latere^. 


.fits. He 8 «r» w« 
ip, reflecting^ •;;> 


1 . . . . . coi] jn" faili ng 7 *o 7o nremium Magnet and Southerns, 8 higher smaller-priced. issues. Bakers terira statement. 

Leading Industrials opened a h ^ .. ^j ares 5 off 5 at 3600 * at 163 P- Trading news made little Stores and Uncroft Kiigour both Hotels and 

few pence belter but lack of Hon-koae LiT sh^^ receded ™P»ct on Brown and Jackson closed 1 J harder at £ 2 ip and 32 p notable for bus 
interest saw a gentle drift down- ‘ l0 "'= K ",?f ““ Shanghai receded , SharD _ and Fisher, both of respectively. L D. and S. Bhrlin. iX.im. u.-hMh 


a fall of S to 1 U(P, sieaaiea surer neuntswura w lBln- Enrenean Lohden 4 »Strf 'Knit ’ 

receded 2 to rap on reaction irf 7 to dwe anet^ fortbeSSer^KS bajST changed- 

deration of the in- better at 64 p. LASMO/SCQT 14 d __ la _ d fully 'unconditional. .. exception of Rio Ttxxta _ 
jnt. per cent. Loan • early znorning -annoruice- rose A to ISSp on^. , 

d Caterers were i more to the lowest yet of fK; eany^moi^g^ of tbe Alaskan melyl 

buying interest in in £oO-paid form. ^Ichts”°issue depr^^ Yougfcul coveiy. i : 

iich i closed G hi^ier Business was very thin in the ra^ts, which feU awsy steadily Coppers ^wete 
results are expected property leaders. Engli s h Property + Q dose 6 ' down bn tne day at the strength; ofthe^.' „ 
lay. came back a penny, to 56 p after >§g p j Q Textiles.- Dawson Inter- Palabora feu. . . 20 .' to 

. . the previous evening’s modest im- national on the other hand; found RCM'init on. 10 .W 160 - " ; 


shade 'lower on balance. Up 2.2 Bank of Australia, 260 p. 


initially improving to interim report Mail Orders were 


at its best of the day at 10 a.m.. Refuge “A 1 


the FT SflhKharc index closed a Insurances, rising 10 to 252 p Elsewhere in Chemicals, Fisons 
I 16 ,! » ???" 31 “E-L imkins a following the dividend and pro- continued to attract a fair amount 


397 p, Id reacted and dosed a out of favour. Empire Stores T T^-Ttne rotreat 
firm in penny cheaper on the day at 394 p. shading 2 to 89 p and Gratton 


Warehouses reacting 3 to 98 p. 


Miscellaneous Industrial leaders 


narrowly 15 BUB 3 , nownw, uwwu »u u iuuicl mon level Ot 5 UP- - 

fall of 141 over the’ last three f - m "™: t “Tf ViT® News items were responsible 9 ont Yi“?r ua SL note after recent dullness. Mon- Following the annual meeting, Australians were ff 

ti-irfmcr H-ivs ■ " „v,~ n ir anc !^ s ? me ^ interest; the Ordinary finished for the majority of Engineering L n trading. Turn an^ Burton Property Invest-. Rats closed 3 to the good at 358 p,- with the.'ire&d a 

‘ ‘ unchanged at SMp. while the new features. FusTSaif remits shVhrl^ Newall were 3 iwtter ft 15 Tp tol- _, c&ts m0 ved into prominence neon in Tobaccos. Inins markets' “Down-tin 


X;,:;; _ ms m &. wiswrjf ja* asa^s.wssw as- ar^saas iSsS^fS^P® SruTps-'ff-rffSfs safi 

in ^'FrSfnotJri suhstantiaf” overseas B rarainsn penny easier at 25p P reniium - coupled with an optimistic state- closed^ cheaMr at ham . Teas tended to harden in , inai twll ? 1 


edge over rises in PT-quoted substantial overseas earnings 

Industrials — with the day’s in- potential, Insurance brokers came Tfilpf nsi nn w palt 

terest centred mainly on company in for fresh support with Leslie 

trading statements. De La Fue. and Godwin 8 higher at 129 p and Continental selling brought a 


down 11 at 234 p on the proposed €. E- Heath 6 dearer at 298 p. reaction of 17 to 968 p In Phfllps' Williams and James, lip, both the enfranchisement; the 


“richts'’ issue accompanied" by a Among irregular Composites, Lamp, but other leading Electri- gained 3 or so on increased profits. Ordinary' i previously designated ore^PittpCTti^^a^peimv Despite the continued firmness 

rather uninspiring trading state- Eagle Star hardened a penny at cals moved within narrow limits The good interim achievement “A" non-voting) closed_ a penny a t 24 )p. while Barratt of the bullion price, which was 


■es put on 2 to 5 Sp; The down 3 pain two retreated *20 to. 

profits improvement left « 0ias DDWH again . Canadian . felliOC.?. 


F.T.— ACTUARIES SHARE INDICES 


““ . i fA 7 ir'<ir»niA 1 ”rtrv whilo IHUWr A^fJi nunc JNIU 4 U of the bullion pnee, which was 

Developments, x\-ith interim re- finally 50 cents higher at 8 X 3 * 50 - oC 3 .p 3 . JTlC 1 
the old Ordinary, wWch^are due to ^ dUB March 29> picked; ^ 3 perbunce, Sotith African Gold ^ 7 - ^ 

T,»S' mS SSFstlSv to lll P- Property Holding and shares lost further ground owing Ofr c^rVffY 

22 SS 2 ’ Investment gained S M 220 p, to the fall in the investment W WW 

while Intereuropean Property, dollar premium and technical LQGANVUR. - . whc^ 


at 15 Sp. Elsewhere, the approxi- 


Tftese icsicss are the Joist compilation of tie Financial Tones, Tbe Institete of ActHaries and the Faculty of Actuaries 


" * r* U-J-Uffd 1 A ff-_ qfwiAM, ^ uuc imcicu»v|n»u nvyruj, QOildi uiouuuiu *uiu wwiuiuu jjvumi/VLu« . . . VfUL 

Mnfed 'bv a raj£r ?SiS“c *&?*&!!!* &2i** ^ arbitrage sitoush: Orkney^ intern^ idr. 


ffadtoc %£nSS%£iSFE ** about ' 3 better r " 5 jgJS*Sd?frSSSf 4 'Svaf* f ' 
La Rue, which ended 11 down at Paterson Zochonls were a firm Mines index reacted- 5.4 to 1 S 5 -S- . hope to include thlfll - 

234 p, after 231 p. Kleemon Indus- feature in Irregular Overseas Among the heavyweight issues. olHermioal * island * 
trial receded 8 more to 200 p for Traders, the Ordinary, 200 p, after falls ranged to a point in Western (Scapa 'FJow) in th> 

a tvro-day fall of 13 following the 220 p, and “A," 190 p, after 210 p, Holdings (£ 22 ), while, losses Of ■ Work' is now well --• * 

full report Letraset, 77 p, relin- ending 20 and 30 higher respec- around a half-point werC seen m the construction of a 

quished half of the previous day's tively on satisfaction with .the Vaal Reefs . . (£ 16 )), PresMent ^ Fldtla. sited one ’ - 

gain of 4 which followed the upsurge in interim profits. After Brand (£ 14 ) and Dandfontefii. «cTL_ gjiw, r% 

Tights" offer, profits forecast and rising 7 on Wednesday m re- (£ 114 ). ‘ • u 

indicated jump in dividend. The spouse to the proposed “ rights " In the Tower , priced stocks, -® _■ # •_ , . • ■ •• — 

chairman's profits’ warning at the offer, profits estimate and sharply Kloof fell 30 to 480 p, ifthile • „ aev ™ °H . r ™rv* . . , 
ACM left Hirst and Mallinson 2 - higher dividend. GIB and Doff ns Llbanon and Sontbwjal were both the aircraft; Which VJ 
easier at 2 Sp, but increased profits hardened 2 more to a r . lfl 75-78 10 down at 920 p and 478 p reaped ' Kirkwall airport. 


EQUTIT GROUPS | 
GROUPS & SUB-SECTIONS 


Thursday, March 18 , 1976 


Tom. Monday Frldi 
March March Man; 
If. 16 12 


Sight and index 


Figarc, in pareuthe?*' show number 
oi kiucks [»? r wciwn. 


1 Eat. Gran -i 
Bajrt Fna'DRs/ Dir. 
Changp Yield* Yield® 
% i Max) (ACT 
Corp. at 361) 


Si iwe 

Corapllatlcm 


1 .CAPITAL GOODS ( 178 ) .is 2 . 6 ai+o.a 

2 ' Building Materials ( 29 ) ...Ii 42 .B 7 |+oj 

3 | Contracting, Construction ( 23 )jzz 9 . 7 oi+o.i 


10.07 , 10.07 II&1.B8 |lb2.ll .157^7 1167.53 103.B1 ,167.57 51.701 206.57 


3134.86 -0.1 


^ j UUUUdLUUg, V^UlidU. TV-* 

4 I Electricals ( 16 ) ... • aea-ga +o.b 

5 ; Engineering (Heavy) ( 13 ) ... l7S - 07 +°- e 

6 1 Engineering (General) ( 63 ) ... wi .34 +o .5 

7 I Machine and Other Tools ( 9 ) 07-69 +1- . 1 

8 | Miscellaneous ( 25 ) 130 .B 7 +o.a 

e i CONSUMER GOODS 
!( DURABLE) ( 37 ) I 34 .B 6 _o.l 

10 j LL Electronics, Radio TV ( 16 ) iso. 8 i - 0.5 

11 Household Goods ( 15 ) ...i 77 - 53 +o.a 

la ! Motors and Distributors ( 26 ) aa.ie +o .6 

13 CONSUMER GOODS 

| (N ON-DURABLE) (167) 150.83 +0 .4 

14 '! Breweries ( 15 ) i 6 fi. 5 a -o .7 

is ' Wines and Spirits ( 7 ) ... iea 76 +o .4 

16 I Entertainment, Catering ( 14 ) laa.aa +i.o 

17 ! Food Manufacturing ( 22 ) ... iee .75 +b .4 


10.10 10-18 




13.15 1142.60 143.25 147.52 1148.31 1 93 . 671 160 . IS 45 . Ill 233.64 44.27 
/ I I16/1/7S) i6/l(?£n’ 

10-18 [ 229.37 231.88 242^1 1241.90 , 197 . 041263.54 74 . 741369.33 71.48 


,»i«Sb 74 .S/ 12 , •(U/iBiMi I raised Frledland Doggart 2 to 60 p. peak of ISSp. Sime Darby, how- tively. Western Deep fell 37 * to 


Avon Rubber recouped 5 at 72 p. ever, reacted 5 further to Http 962 |p; the company has reported 
.41 though Motors and Distribu- ahead otto-day's first-half results, a pressure buret and a. fire art .its 


tors attracted a little more busi- Trusts and Finandals had little mine which may affect produc- 


66.84 264.93 277.43 278.52 1192.70 279.40 98.49 350.04 86.71 


*«!ln ‘onS>' ^ I ness than of late, movements of to commend them. Easier Far- tion. 


I I I I I mwtfSj (In/ 76 )l IWT 2 ) ( 25 / 5 ^ffn "Oto were few and far between. Eastern advices’ brought about South^H«ii?teMd-FWBctato- .. k -- --. 

8.42 tX 7 iu )7 ( 171 . 72 1176 . 34 , 175 . 42 ' I 1 Z 4 . 94 1181.38 64 .S 91 202 . 57 1 94.433 fLacas edged up 2 to 223 p on small reactions of 5 in International mirrored Colas. GFSA (£IS) and new aomesne. past 


AIRPORT P 
IMPROVEMI 

Work starts next 


I ; l|30/l/J8J| (2/l/Tb) itiifflSt CU£/76» 

9.58 I 14 Q .70 140 JB 9 144.80 144.70 90 . 74 1144.80 45.43 162.59 45.14 


14.66 1 6.50 12.29 


19 202.5' 
I5l i*r/e..«73 
13 162.5! 
f5j («■ 5/72 

I T 11 C * 7 , 


1(16:3/761 i6/l/75> (4 -5/72r» 16/1/75) 
12^9 56.96 1 57.33 68.83 58J33 39.56 58.83 20.11 156.70 19^6 

I ' 'minm <2/1/75) .tii.-m i<ia/is/7«> 

10.05 129.45 129J19 133.78 1133.69 95-63 134.851 49.65 177.41 49.65 


buying ahead of next Thursday’s Pacific Securities, 123 
interim statement Garages were Jardine Securities, lS 9 p. 


I (26/2/76 1 (6/1/75)1 (27/4/72) (6/1/ 75/ 


ACTIVE STOCKS 


4.57 20.49 10.48 134.95 135.04 14aaa 141.15 79.58 !l41.28l 38.39,227.78 38.39 

'(U/3/761! (6/1/7SI! (21/4/72)1 i6/l/75i 
3.65 11.69 11.67 151.87 150.98 157.81 llSB.Bl 94.24 1 160. 18i 44.28 257.41 1 42.86 


150.83 +0.4 13.99 1 5.87 


165.58 *0.7 


180.76 U 04 10.24 8.58 


12.76! 6.74 


... 1165.75 + 0.4 


Food Retailing ( 16 ) ii 37 .ia 

Newspapers, Publishing (IS ). 178 - 80 


137 . 18 1 + 0.4 I 12 . 13 ) 5.05 . 11.99 


5.65 11.89 


I Packaging and Paper ( 13 ) 

, Stores ( 34 ) 

. Textiles ( 22 ) 

I Tobaccos ( 3 ) 

J Toys and Games <S) ... 
OTHER GROUPS ( 94 ) 

j Chemicals ( 24 ) 

; Oflice Equipment ( 10 ) 

! Shipping ( 12 ) 

! ?JisceHanecus ( 4 S) 


(106.82 !-0.3 


[ 124.37 - 0.3 


[167.87 +0.0 


[217.67+1.2 


6 a 93 + 0.6 


'220.5B+O.1 


89.741 + 0.1 


1165.59 + 0.3 


10.47 10.47 


151.57 

150,98 

157.81 

177.28 

179,15 

161.75 

81.70 

82,06 

85.06 

150^3 

151,06 

196.22 

154.53 

157.44 

163 . 30 . 

180.13 

180.69 

185.89 

190.44 

194.04 

804.67 

165.11 

166.42 

169.70 

136.64 

158.25 

143.02 

178.98 

180.42 

183.65 

107.12 

106.59 

108.74 

124.77 

124.43 

128.38 

166.30 

166.77 

175.50 

315.02 

217.42 

225.23 

68,49 

68.45 

70.53 

220.09 

218.38 

825.18 

1 89.66 

89.94 

* 92.52 

357.99 

363.69 

372.19 

165.13 

166.59 

171.75 


IU/ 3 / 7 S I (S/i/ 75 i| (i 8 ft/ 7 alU 2 /i 2 / 74 ) [ De Beers Defd. 


No. 

Denomina- of Closing 
tion marks' price (p) 


263.22. 63.92 


tol/ 75 ) ( 4 / 5 / 72 ) Ift 7 /ia 7 </ ^.1 
41 . 13 , 85 . 05 ! 19.91 170.59 19^1 S "® 11 Transport ... 
.OBfSrt^.ie/UTBj ( 16 / 1 / 60 ) iB/l/Tfi) BP 


1226.081 61.41 


Burmah Oil ...... 

“Bats" 


(5/2/TCi (6/1/751 [(lB/8/ra '1)3/12^4; Barclays Bank 
1179.43 7B.58J 261^7 | 69.47 

■Gone) (6/ti75) (2B/Uf7Z)|(l3/ 12/74) ^JSODS NjSW ...... 


( 85.89 ao. 42 | 257.40 78.81 Stand. Chirt 'New’ 
tst3m.m/75> Kl 3 i 7 / 72 ) /W/ia 74 i Thorn Elect. 'A'... 


R 0.05 

£1 

23 p 

£1 

£1 

25 p 

£1 

NU/pd. 


Change 
on day 


1975 /B- 1975 / 8 . 
high r f low 


and “ Johnnies (£ 15 ) were both i .hall- at Glasgow Air- 
lower. Anglo-Vaai dropped 25 . to -Cost £ 390 , 000 . 

* . . -- - 

| mfr HIGHS AND - 

Jt OTffS FOR 1975/76 . «*«( 


■StBiMH) (6ll(7bi tUUZnt) 1 19/7/74, 
9 Nt74.03 62.03 211.65 69.78 


1 ,174.03 62.03 211.65 69.78 i 

1(4/2(76) 1(2/1/76) (1/5/72) (IU12'7«) g*™* 

I I 55 .« 8 i 57.15 235.08 64^5 RTZ 
tiWl n ( 2 / 1 / 75 ) (Tfi/ 8 / 72 ) ( 1 UI 2 / 74 ) Unilever 
1 184 . 34 ) 55.08 250.29 66.08 The 

11 / 3/76 ( 6 / U 76 r 08 / 1/721 ( 6 / 1 / 75 ) recoT d^\ 
\ 112 . 50 , 45.46 135.69 43.46 ""KJ 

35 Mtt !lS/VJ6) (B6/4/i2) (S/U75) 


Met 50p 

J v-‘— 

.& Spencer 23 p 

J- 25 p 

er 25 p 


RTZ ..J. 25 p 8 19S . 4-4 211 80 jSiiitA. X) i sow. ww< 

Unilever 25 p 8 444 2 462 170 ' **■ M «« 9 - industrials 

The above list of active stocks is based on the number of bargains earr a w»Hw Arnold t«. 
recorded yesterday in the Official list and under Buie 183(1) (e). HMa , insdramce^ 
♦Premium. newspapers 


TM 'tortowlne * 0 rtm)w rtinmtm* In J 

p+ n +ith w y) among those aoocara la ta* ; 
Stare .'IWormilion ' Ser+lee' ‘ veshsntat j 
attained net^Hlflhi and Vows for 1975 - 7 * j 

NeW HIGHS ( 28 ) . 

A^RKAW CtJ .. 

Flnlan Oota) A Whitson 

STORES 11) 

“^a^CTRickia m 

“^ffeiNEERlNC 19 ) • 

BSEUr 

ML WdflS n jg | j— yjyji l?> 


1 (2/2/761 (6/1/75) klb/8/72) (6/1/76) 
.183.19 62.911253.72 62.66 
aonfim ifi/U76i m 7 /ftew (i l/uwi 


^ Cll 

B ‘ H40B M ‘ Pre? ho«TIUES- (1) 


(5/2/76), (S/l/Tb) (2/E (72) (lo/B/62) 
! 70.53 ; 20.92 135.72 20.92 
'(16/3/76) (6/1/76) 1(16/1/70) (6/1/75) 


I 826.721 73.14 226.72 71.20 
1(12/3/76^(6/1/75) (ia*76i (1/12/74) 
, ina nu. ar u . 1 ur ns >« id 


1/9/72) 12 L/l&l 
i 17.00 90.80 


|30/I/76)(|6/U75) -(6/12/72) (29/6/62) 
172.73| 60.39. 298.83 60.39 
VSO/inSiiiSil/76 ) 1 (2/6/72/ Nj/i/75f 


Option Report— 3-month Call rates !«**»« 

OPTION DEALING DATES Chaiterhall Finance, Trident traders w> 

First Last Last . TV‘A 7 L^eandEUiot, I^nrho, 

Deal- Deal. Declare- Settle- En * I,sh J - Finlan, - { - teas ( 1 ) 

Deal- Deaf Declare Sretue- Ta|( , and L ylCi Tricentrol, Stone- Fr0B8ter mines ii> 

togs mgs tion ment putt and Lucas. A M put • was wwitataH 
Mar. 16 Mar. 29 Jun.IO Jun .22 taken out in British Land, while 
Mar . 30 Apr. 12 Jon . 24 July 6 “doubles" were arranged in . Ltlwe 

Apr. 13 Apr. 27 July 8 July 20 Cons. Gold Fields,' Grand Metro- IM _. MMj ft! 5 ® ICANa ,w 
“Calls’ were dealt in Lesney politan Warrants and Lesney property oj 

Products, Town and City, Products. * - Besloo, ** Prop 'smpinitts «» 


Products, 


29 j INDUSTRIAL GROUP ( 496 ) JX 07 .* 7 1 + 0.5 


AMERICANS IT) 
Intanuttonti ‘property O) 

IW rrtow Smith . 


: 10.44 ; 10.39 


P 56.96 167 . 37 1162.62 [ 162 . 91 1 114.39 164.061 59 . 19 , 220.17 1 59.01 

\ 1 I (M,i/7^|ie/l/75) l (1/6/72) 1(15/12/741 


SO -OILS (- 1 ) 


n 33 J 349 J 32 ( 352.82 ( 356.97 , 213^0 ( 356 . 97 ( 109 . 83 / 432.66 / 87.23 
1 I I I |U!W.' 7 Gl|t 2 /l/ 75 ) (fa/ 6 / 6 fli ( 29 /S/ 62 ) 


530 SEL\RE INDEX 


A. P. Cement. 15 
<Lmp> Tc.LeitmroJ 3 
UaroJayB Bank. 22 
Ueectaam 28 


KJuaiTlUn 20 

G.K_X 22 

Hawker SWii— 35 
Houweof FnuMV 8 


1 -C.t 21 


20 japMlem..... — 

22 ISsrcn 

35 Tkmj -‘A" 

8 rahe laren. 


(■shell ) JS 3 


5 Dltr*m 
20 

27 Mine* 





52 FINANCIAL GROUP ( 100 ) 

33 Banks (61 

34 Discount Houses ( 10 ) ... 

35 Hire Purchase ( 5 ) 

36 Insurance (Life) ( 9 ) ... 

37 j Insurance (Composite) ( 7 ) 

i 

30 ■ Insurance Brokers ( 9 )... 

39 j Merchant Banks (17) ... 

40 j Property Mil 

41 Miscellaneous (6) 


— I — 1133 - 31 . 136 . 51 1 139,48 , 140 . 99 1118.63 


(LL4/7ii)|i6/U7bl 1(16/8/72) 1(13/12/7*) j 
| B.A.T. 1 


13 I.C.L. 14 


Dnllever 40 AorIo Arner I 5Q 

Old. Drapery-^ 10 Ch*i<wCoiu..J 16 


ilDB .30 +O.B 


7.93 1154.69 155.27 > 156.70 160^9 130.76 


..{ 166 . 26 — — 


— ( 165.28 164.42 168.68 168.68 149.06 


[ 123.15 : + 2.2 - 


— — [ 120 . 49 1130 . 99 1127,03 [ 126.48 1107.20 


— — 1120.95 124.33 126.75 126.37 95.55 


1113.51 > 1.1 — 


- - ilX 2.32 112 . 22 1116.04 118.27 89.85 


1237.50 ,+ 0.9 


3 . 90 , 17.451 


83.03 + 0.3 — 


[164.68 +1.0 


..I 82 . 31 + 0.4 


35 . 31 1236.18 ( 243.80 , 244.34 158.55 


83.86 85.85 87.04 ( 83.87 


64.65 60.32 I1G3.01 1 164.71 169.30 166.36 187.01 


9.851 81 J 7 83.44 84^5 85.26 



Invormk-.. 
Ifiaaii AOen 


Uridsb I^viaod 

HOC lnt« 

Barton 

Cadbmys ^.„,. 


[C-UUliMlIrtB.^... 11 


Dehenhuns^.. 

Distillers......... 

Dualop 


i*oj-ta Bunk — 22 Property. 

LoK 51* AmsJL Inf. _.... 

r Shuns". 6 Hrlt, L«id_-~ 

SlAriraA dp’ncarj 10 [Cap Counties... 


8 Mklland Bank-J 22 B.P.., 


Dualop 7la>-Do* Vimau 

Haeie Sou-. 13 P SO UtiL. 

Ol.l 17 Piewey ] 

| Gen. Accktenr- 16 U.U.S1 1 

Gen. Kleartr... 13 Rsok Urn. ’A 

GLaxo 35 Ke*i I nil. 1 

U rand Met — ... 7 leuthmans 1 


Gen. Kleartr... 13 jKsak Ui 

GLaxo 35 (Ke&i Ini' 

Unuid 7 (Both man 


NatlTTest Book 20 
'•Do - IVirtiDU 10 
P .1 1> Urd. 1J 

Plesaey 8 

B.H.SI 6 

Rank Urn. -A' 18 

Keed Inti 23 

jButhmsns 4 


•i.U.4 -A - 17 pile tw Walker..! 4lclUimrMh Oil \ 


14 |Yickgra 13 Ctartrh'll Pin. 6 

7 Williams Burin 4 Cons. Gold-. 10 

13 Wiol worths.— 6 Do Heers Del_. 35 

11 P. S. Gedui4„. 350 

Property. Gr«M Banliier,, 18 

Amah Inc 3lj Bamptnu Areas 12 

Hrlt, Land 41® Hampton Prop. 4 

Cap Counties.,. 3*2 ivinol 100 

B.P. — - 8 Ujorho , 12 

IaibI S ecurities 18 . Lnraine -56 

MBPC.. 10 iVieidoo. 55 

wttehev. 3 i» Pin®. ttieyo. 300 ' 

Town A City ... 3's U 1 . 1 T. Zlnp 17 

Town £ Comm. 4 WelL-um.... 55 

WestArcas 40 

Oils, Western Ifm*.. 18 

Brit. Petro/sam 40 
Uirrmah Oil 7 ■ 


RISES AND FALLS 
YESTERDAY 


British Finds 
Cnrims. Don. 

Foreign Bonds 
I hutastrials 


Up Doom Santa. 

!- a m » 

and - ■' 

X . 15 * « 

— W 3 » 1437 


rown A City ... 
rown £ Conun. 


Wils. 

Brit. Permli 


Financial and Pr 

0 Os 

Plan tation \ 

Mines . 

Recent (sens 

Totals 


HI 362 
12 2B 
.9 34 

M 70 
U 35 


C* 539 L743 


BASE LET 

rnxe^ mitmm 

Allied Irish Ban! 

• American Exprea— 

:* Angio-Portuguese . ... 

Henry Ansbachc |\ i \1 

Banco de Bflbao . 1 * 

Banco de Jerez 
Bank of Cyprus 
. Bank of N&W.. 

Banqiie du Rbotf 
- Barclays Bank v^ 

- Barnett, Christie: 

Bremar Holding: . . 

Brit. Bank of Mif 

■ Brown Shipley - ; i 
Canada Permanet 
Cayzer, Bowuter C 
Cedar Holdings 

■ Charterhouse Jap 
C. E. Coates -.1 • 

Consolidated On 
Co-operative Ban ■ 

Corinthian Secar 
Credit Lyonnais 
G. R. Dawes ...... 

Diiboff Brothere 
Duncan Lawrle 
English TranscoD • . . 

First London Sec - 

■ Antony Gibbs .... 

Goode D'urranM ' 

Greyhound Goal 
Grindlays Bank 

■ Guinness Mahon • 

■ Hambros Bank - - . . 

.Hawtiin & Parti 

■ Hill Samuel ... - - 
C. Hoare & Co< 

Julian S- Hodge 
Industrial Bank.( 

Keyser Ullmaan _ ' 

' Knowsley 8t -Cfc 

Lloyds Bank * 

London & Eotok 
L ondon MereTile^^ 

Midland Bank s^-- — 

•Samuel Montag: - _T'„ ' - 

■ Morgan Grenfel h. 

: National WestfW)| > .. 

Northern Comm u Jl I J V £ 

MnrWoli Oman, I ■ « I 
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1161.00 1-0.2 


31.90 1 31JB8 1161.30 .163.27 1166.16 1167.52 ,135.55 >184.551 75.43, 245.79 | 71.63 , 
• I I I I I liSO/l/ISiliB/l/Tfii ](2S/4/72) K13/I2ri4i 
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Norwich Generav 
Portman Gnarah 


IM 


43 ALL-SHAKE INDEX ( 650 ) 


163.45 > + 0.2 J — 


1 163.20 1163.89 1168.44 1169.25 (121.83 172.641 62.161228.181 61.92 
[til ($0/l/78i!(6/I/7&) | (1/6(721 !( 13/ 12/74) 


CO 3 IM 0 DSTY GROUPS 
(iVoi included in 500 or 
All-Share indices) 


Rubbers ( 9 ) ... 

Teas (S) 

Coppers ( 3 ) 

Mining Finance ( 11 ) ... 

Tins (S) 

Overseas Traders ( 13 )... 


7.60 ! 10.59 J .10.55 


1185.48 + 0.8 


Exceptional assistance 


221.54 +3.3 


99.83 +0.1 


93.25 ,_0.3 


8.98 I 11.80 11.19 


,0.55 444.Z1 443.90 453.67 455.77 446.65 525.43 281^6 555.37 84.68 
_ „ (ffi/l j) (3/W6i (2S/7/7o( (26/Sj^Sj 

3.91 124.70 123.74 123.74 123.01 1 86.19 126.91 7&7& 126^1 59.72 
_ i 1 12/2,76 1 ’ 10/ l//£Jln 12/2/W) H7/W/74, 

2.24 214.37 222.09 220.18 216.11 413-47 467.74 183^3 667.78 94.08 

_ 127/6) (6/3(75) ila/7/7i> ca/l/ffii 

9.55 99.71 102.54 100.87 97.86 109.89 141.34 80.58 175.90 66.31 

_ (30/n, (22/I/7&) [28/4/fi9i 1 30/9/74) 

L 19 96.53 98.08 97.25 97.31 92.59 114.49 58.91 125.43 54^3 

(5/6) (B/l/75) (12/1/731 |i7/6/7l] 
9.04 231.89 832.86 233.60 335.83 Z 8 S .34 252.23 97.37 £ 52.23 97.37 
<20/5' (A/l/751 l/93H)/75i 1 6/1/73) 


Bank of England Minimum take-up of Treasury bills to before increasing to 7|-8 per cent., 

Lending Rate 9 per cent. finance, and revenue payments to and closing at 8 ^- 8 } per cent, 

(since March 5 , 1976 ) the Exchequer exceeded Govern-. .- Short-term fixed period interest 
Day-to-day credit was in very ^disbursements. On the rotes remained steady, with the 

«hnrt «,nn?v in rho ijinrinn innnptf other haD ^- lhere was a decrease di«»unt houses buying rate for 

short supply in the London money ^ the nole circulation. three-month Treasu^hflls un- 

market yesterday and the autrion- Discount houses paid 7 J- 7 J per changed at SiVSiS'per cedU^ug- 
ties gave assistance by buying an cent for secured call loans in the gesting that Bank of. England 
exceptionally large amount of early pan, and dosing balances Minimum Lending Kate will -prob- 
Treasury bills and Corporation were found at 7 J-S per cent ably, remain at 9 per cent al 

bills from the discount houses. In the interbank market over- to-day’s bQl tender. - . •_ 

Banks carried forward run-down night loans opened at 7}-8 ‘per.. Bates In the table below - are 
( balances, there was a net market cent and eased to per ceati ■nominal in some cases. 


Thun,, March IB 


FIXED INTEREST 


I Tneaday ' M Today Fnday 
March March March 


Year 

JlfO 

Approx.) 


/until I 16/1/73) 
" diuco ' 
Compilukm 


: Portman Guare'n _ 

"P. S. Refson & o^-,. - - 

Kossminster Ac' ^ 

- Scblesinger Lini ■ ,J * . • 1 ^ 

. -E. S: Schwab ' ■ , ’ s 
Security Trust 
Shenley Trust _ 1 .,, '*** 

Standard Charti ‘ ' ‘'jy. 

Thames Guaian* - ; {J . N - f 
Trade Developm, ■ ■ • • . .. 

Twentieth CentiNv * ^-4 

United Bank of. 

Whlteaway Laic 
Williams & G 1 
. Yorkshire Bart ' 1 . ~ ' 


■ Knaborv oT the .. 

. Commineo. . , - 

? . f-dw-Scpostts fiMt.” ‘ 

; •. «r,.. 

t 7 -day-dBPOti »08 4 v ' 

. nnfler •6»%>:mr-n» 
over £ 25,900 nw. 

S Demand denaalt" 77 
7 Call deposit! ever". . 


Mar. 18 CerttScateo Intertwik Authority j zuycKtebta 


i j Consols. 21% yield — 

8 ; 20 -yr. Govt Stories ( 6 ) 

s I 20 -yr. Red. Deb. & Loans ( 15 ) 

i 

4 i Investment Trust Prefs. ( 15 ) 
a ComL and IndL Prefa. ( 20 ) ... 


48.76 ! 13.34 


63.45 38 . 27 ] 115.42 38.27 
(30/U76) (3/1/75) {(11/9/651 (3/1/7&) 


Section or Groom 
Ovoneas Trader* 
Englnenrlns (Hoavy) 
EMiocerins (General) 
Wines and Spirt ta 
T«n and Games 
Office Equipment 
Industrial Group 
Miscellaneous Flrnncfol 
Food MannfKterlna 


Base Ora 

31/12/74 

Base value 
100-00 

31/12/71 

U3.U 

31/12/71 

ISA* 

16/1/70 

144.75 

i6/i m 

135,72 

16/1/70 

162.74 

31/12/70 

128 20 

31/12/70 

128.06 

29/12/67 

114.13 


Section or Craop 

Base Data 

Base Valua 

Food Retailing 

29/12/67 

11443 

Insurance Broken 

29/12/67 

«47 

Minim Plnapooe 

29/12/47 

M* 

All ottw 

U/ 4/62 

UOJB - 

XRcdenptiM yield. 

FT ActHaries 

Indices are 

calculated by Enel 

cannfimdcadons 

Limited (■ 

mtmber of too Eacbanpa Ttognot Onas) on on 
IBM 370 cammncr. 

A mw Its or toe consutnents of ttw FT-Actnrlos 


of depodu 


U P-JMM AU 
nty Maotw 
it" bondi 


Company, 

depiwUe' 


: Ensasmi 
market 
ilnponltB 


Tnsnury 

bOls* 


51.46 37.01 115.43 37.01 
'.4/2/Idi 1(3/1/75) (23/10/63) (3/1/76) 


51.23 35.35 114 . 4 ] 

| (18/2/70)^3/1/15) il3/8/63' .... . L 

49 68.89 1 60J9S 71.971 47.67 114^£i 47.67 »** months... 

I l (&2/TC1 te/l/76) 1(7/10/63) [ (6/W6) Kiflfl months. 

— — - Om year — 

Bare Indices is n«w avallabte From the PuMlshen. Cm yean.... 

toe FlaandaJ Times, Bracken Hums, Cannon street ■ ■ 

tandon, EC4P MV, price Up. By n«t 20a. T Local ai 


Overnight 

i Hays notice. 
T7 days w 
(days notice. 
One month — 
Tm months- 


114.411 34.45 lwomc 
1 SW 9 / 63 ) k«/ 12 fl*> 'EhK»n 
114.95 r 47.67 ^ “« 
t/Ifl/ 63 ) { f 6 /WS) Bum m 


OlcJBH 
0 U 8*4 
fllfl -9 
aoif-tfs 
loia-io 


8 lfl -9 ! 

esfl-fi'a 
8Tn-Sie | 
■ 914-10 
Bli-lFMg . 
104 fl-ll I 


_ . "724 *8 

— ; .. s-ai» 
— . * 8 i«-a i« 

— 1 8l4-fi3a 


SA-fif 

.ffA-ejs 


■ H»wt ■ 

Bill*® 

V 

Side trtde 

|i^H; 

9V8S<- ■ 

- 

94*:S» -• 

E f 


CORAL J. 
Close 39 


VJUL. IN 
GOLD 11 


tendon, EC4P MV, price X3o> By ant 20a. T Local aiuhotiiy and finance houses seven days’ notice, others sewn days’ fixed. -^Lancee-lena Tfi«I 

. rate nominally three years 12 J per cent: four years HfriSI per cent.; 8v& years 13-01 per wL ‘.< f Biak Mg ’- nww jg tafrfe 

r CONSTITUEIIT CHANCE: Amatsasnatcd le wsU n cm are boylnc rates For prime paper, bnylns rates lor fouMnomh bank tins sj-Sl per H^»per. 

rod PrfMfW ’i per cart. U77-2002 has been replaced era!. AppnnJmate »ntns raw for one-monfli Tretswr 6ffls Mis-84 0«- cent.: t^raonto SSrt-^u prr cenr. md thw-tanKhs 
hr English Property Cortwmhm H pa- coat. 1997^092 STu Pm cent- Appraflinaie seJUns rate for ooe-montb hank bills Biis-fii per ««.! 

C&-ytar Redwinofale Debentret); month Srtu+sj per can.; tor one-month trade b31s W-SJ per cent.; two-monib M-8J per «UL r t|m»mea® SMt p^ant. 

Fhnnce Home Base Rate ipubbahed hy the Plaanee Houses Assftdation): fc lir got |ri»m March l. CUarii m jam k 
•Convcud. Dapont Rate for small sums at seren days’ notice » per cent. Clear) na Bank Casa WW »r JfiMloa » Mr can. Trcnay 

" — Bills; Average lender rate of discount a.4331 :p« cent. . • -. 
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AUTHORISED UNIT TRUSTS 
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- Urr Co’1^ 2U ' *53-03 - *5* 

. ; aJbwt-i: 22*- ■ .-253 -*.» • 
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■ - 'eSsr ttaft BlgmLCo. JKL . 

I'StMWW-.- R OS » 
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' im._ . «28 
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hdlaat* M*e. TonWWHeWW* Kl 089232271 

msmt r ! = m »[-: IS 

SLC^WU*.^_a* 38.5I .... : *89 
IU.DM(lKnl-___mj . 374( . . J 661 

Mw oh Hart# rfHFafl tfasBod torch at 
JSmn Shipley fc Cat U&VlxUO 
MsRniFaujBaadCLiEQ ausDosns 

■ BSUkitir flOT? Wit I 590 

Dft.lArcl«»J* HaU IKK [ SOT 

aSEsebutMarl^-teMA 3BE9J 4.70 
. -Pkfcfirfla BWtbJL . 
Canada Ufa UnitTtf. JHngtt. Ltd.* 
MHi«taa.PoK*rSlUr.H«tU.- P-Bar3U29 
Can -Can Mu.. 9*5 . 324] *0JI 4_ll 

■ SET .-: .553*33] 833 

:c«. Inc. Miff ,;i,p ••■ ■ -3MI 'Oil 752 

Doing. Arcnm . -Jpi W| .... | 752 

Capei titanas) Sfe*t- ltd.? 
W»OM«ftftfila„ECa<lW! - D1-SSS6030 

gsaL ~— m , Sfl -■:{ 

Price «t ate. VZSeA +UM April 7. 
CarifoJ Vait iW. Mgr*. LtiL? (Dtc> 
MRjaroHtirw. SctfC*Sie-flr»-T)*io 21i6S 

MiM>.unl7ni- . £3 TIT] in 


Gartmore Fund MxnagersVfatlci 
2 fit Mats Axe. EC3A SBP. 01-2833331 

IriftJTWTicm T« -_)ZS5 27.41 -0JI 141 

bnlisti Tfl.fAcc i .1372 40.M _..J 3.U 

CsmuiniBd. .022.7 131 jJ -02 324 

EwrejS Fund . . . 851 9151 -0.4 5 19 

MiBhla^nATH....ML2 .. HMD 

Income Fund... _ M05 58 3 q -01 751 

In*. Acesrtt* . ...j£2259 13M-0.O2 3 37. 

reilnLTsjArt.i .. .... l2*,9 31 U 2 00 

Gibbs (An ton v) Unit Tst. Ms*. Ltd. 
23.R1 odiUvI6 Su E 12M 7ML. 01AM4HI 

iaiAGlM* lor v _ 129 * 3151 1 M30 

««M. GiOtw Crtitr B*7. 29 | 530 

DraJme ai# ”Tu«- rtuved. 
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77. LanOoo Wall. L Ci 01 588MQ0 
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Next akdiat do* ttarL 26' 
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La. Brant Mar 17 -. 72* . 77 a . . 4 45 
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Oi». I'jmUw 10. 146 8 49.41 | 480 

Acr. L nil liar 1U Jl3fl 56W 1 4J6 

-\r\t auK Ua>- Apnl W 
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ISTTirocnwrtm Srctl.Kl'BMN U)^i6M7| 

Lroi^ip Kunrf |H3 . 55M *M 708 
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Third i Income i-.... pt 5 714 1 0.1 531 

l» MtCDm i. SI B 871 -03 5.31 
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72-30, UavhuuNr RiL \\ibJjun OJftS 504 1 
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Nri»s Capital F.I [2Sh 25.8*8 - 0J| 3 91 
Qti ilier Management Co. Lt<l-¥ acta* lurvuwm [256 am* -0 ii 656 
The SIL E\cban8c. KC2N HIP. 01-600 4177 

Uuadrani 1999 1024] j 425 Security Selection 

„ ., _. ., __ , 8 The i'rr*r«« MiRwii*. ll7\2.Y 1)1-4904313 

Reliance Unit Mgre. Ud.¥ «ai, - d: A.r]34o h 6|... | zn 

Hriianivllvi-.TuDhndc. Well. Kt 0092 22271 I’tu & Wh Tst iii<-£25 23® | 271 
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t- 1 nr- itu .1320 

Royal Tfl. Can. Fd. Mgrs. Ltd. i.«2n'i&Fmrr. .'46 9 
04.JertnjTiNrrt1.SWI 01-SS8C92 

CupiLal Fund {575 ■ 706*1 I 3.77 So 

Jftwwmml ..*7.4 71. 1J . -| 7 00 ^f h S5S 

Pncrt at Mar. 13. Next dealing Mar. 31 HtcSlne' ' _ 7 Shi 

s „ — _ . , Humbert S«i -. -|a61 

barr & Prosper Gronpfat me I'nr.- . . ..to 9 

4.GI. tfl. Heicns. LumJua. EC3. 01-5881717 ! n, 5}% , V2|L“ Si 
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Index 20 b ; 
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28 5* -01 335 

182 518 

. 33 J *01 5 18 

29.0 *0.1 5.18 

235s -0J 9 08 
16 9a -B2 3 65 

21.7 *QJ 3.78 
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^OND NOTICE to debenuirdiolder s 
10} % April 1975-3 980 5,000 


neral ordinary jnemlng of holderK^^rf^^ debentures lOJ% 
SO of PF’ 5.000 issued iti April 1975, dzSking the loan 


I * 1 1 \ \ 1 1 1 » ilifllil "I j 1 1 If I? iMi’ll 
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with coupon data 80 April 1975, _ convoked pn Tuesday 
St -1976-, could not deUbea^e. for lack $£ quorum, there* 
ossrs ihe dhheotuieholders are again convoked by the 
jf Directors of the said Company for a. general ordinary 
; coaf («nah]y,to the hw of the 24 July 1966 and to the 
’ftgSS'MareluLM? oa the commercial companies, oa 
Inline room of the House, 8, rue de 
-i PARIS. <186me>; tn order to’ deliberate dir the same 
/• hereaftcrieprodooed: ; . *. •/ v ■ - : 

AGENDA ■ ■■ ■ . y. ■ ■ 

•ointment of ii'e njpresent»^i»e* of - debwuiapeholders; 
tmctfrpowesindthfiit remunaatiniL • ■' . 


ud 1ta J .D»(stin0 or being T ep is e e a n ted, the -debenture* 
fliniafe tfltdejOTtt t&ttr stocks five days at least before 
ft fired, for fee aaoefing, ftj wftt *t. banks or eredit 
hmfiB^.;hs?tet- ptartielpated'!ii -tbe> seQing of -these 
w at'-tto' tebdituiOhtilders' 

l *' Tl ® wr to ti»e 

ftr the meeting 

fi-f ; v » :-•*.** 5 ‘ Tfee Soqni of Directors " 
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— Flnorcj- Bonds - .125 2 24 6 .. — *Fixcd Hit Fd. 1113 

— Money Bd*. . ... 26.6 28.4 . — Hambro Equity _ 1302 

— Managed Btto 33.2 35. D . .. — Properly.. 1256 

— Equity Hd*. |m fl 31®. — Managed Cup .... .. 1103 

— The City of Westminster Assur. Soc.V “ V 144 ! 

— WngSeadl |Iou5f. « WbitehorMf Rood. lot! 

t'rqydon. CftOlU A. Ol-tOMfiBBi £2 “^- 25 jnll 

= c»a--i e- assist r 

— "’> ln * 148 5«®... | — ^pen a S.Cap. .. 1055 

“ The City of Wm luster Ass. Co. Ltd-¥ ***° B *■** — 


117 *0.1 - 

1373 -2 3 — 
1323 

11*2 -14 - 

1352 -17 - 

1573 . ... - 

1872 .... — 

164 2 ... - 

195.4 ... . — 

lift . . — , 

128 2 — 

ina — 

11*7 — 


01.9028878 
-111 = 


HinjtMcad House. C Whitehmr Rood. ' - 

croydon. CR0 3J .a. 01-8MDM4. Hearts of Oak Benefit Society 


Albany Life Assurance Co. Lid. 
^.OUUUirltaBKmSUWl. 01-4375982 

vC-tri-McocyFd. — 1973 1026 . . - 

¥Pa.Acrtun,_ UM.fc -3B5.9 *01 — 

9Eqnl4' rand 13U 1387 . — — 

vDa Ac cun*. — __ 13*7 143 9 . . .. — 

♦Fropeny Fi&d — , . 1022 1065 ..._. — 

ODa Arcuai-V — 1*4 109 9 . .. — 

vnMdtm.PdT,.. . lta* ioao *02 — 

V Do. Aerum '.■:. 105JI 1U3 *03 — 

VMTdebn Fd. — 1221 UBb *HJ — 

VDo Aerum U59 132.5 +01 — 

fild Mims Pen. 100 8 1061 *0J — 

Do Accum IB4 5 109 5 +0.1 — 

Prop. Pan. Fund 105.; no 7 .... — 

Da Accum — 1084 . 114* . — 

Fix In*. Pen .1091 . 114.8 *03 — 

Da Accum .1130 UB.9 +0.4 .— 

JXple Inv. PtTC. 1297 ' 136.6 ... — 

Do. Accum 1343 1414+0.1 — 


w«« Prop 

Land Mi. . — 

Specula or..... .... _ 

5982 Pula Fund 

— Ime-uxirBOpt Bd... 

— Kqnily Fund . _ .. 


M 4*7 « 

Ht^lSU 
#80 U3 1 


'Eucun Road. LoniF-n NW1 
Heart* of Oak ..._.I324 


01.3*7509) 
3421 — -J - * 


Westminister Managed Fund 

Pcrfmnc I 532 6 J — 

Balance 0285 13S 2] . .. i — 

UTOTd I 100 d -I - 

Vjj Italian day la-l n-arlUDg dm- of the month. 


~l -— 1 — Mil Cth.VarrhC .. 

(>ia SEq Mar. 18 . 

Z Bin Samuel Life Assur. Ltd. SSiS'BSSSil" 

NLA Tower. AddiseowbeftiLCray. 0148843S3 Ora 5 Ma. .Mar 18 . 
Hills Prop Tint .. .027 5 133 91 I - Op; DepFd Mar IB 

9 Da StelTl'ml . . |129 9 136 « -0W -+ *Pn.MiuFd Mar 15 

IIO Money- Fd |l06.6 112J| .. ..{ — OPinEqFd. Mar 13. 


tm ... 127 5 29 -0 i- 

KccondScI am 22 5 -05 — 

pSerurr Ret 10 5 323 .... — 

Gill Fund. -. 240 2*0 .... - 

Eqnilyrund ... 19 5 21 0 . . — 

*Dep«.|| Fund 104 0 118.0 . . — 

*Sd ectu eAn. Fd ... (68 0 72® .. .. — 

life Assur. Co. of Pennsylvania 

39-42 New Hand H . WI V OHQ. 01-433 men 

I.ACUPVmtr p*2 «21| ( - 

Lloyds Bk. Unit TsL Mngrs- Lli 
71. Lnnihard St . &.'3 * 01-8231288 

Evempi ... ._ 18*2 92® | 790 

Lloyds Life Assurance? 

*12 l-eadcnlujl 8b. liCSM TUN 0!«»iSG2l 

Mil Cth.MarrliC ..T 105716 J .. _ 

tn* 3£q Mar. 18 . 96.1 1012 -32 — 

nm-SPirwp Mar 18.. 110.1 115 9+03 — 

Opt 5 H> Id MarlS 1293 126 7 -18 - 

OptS Mo. .Mar 18 . LU* 1175 -2* — 

Op; DepFd Mar 18. 1070 112 7 +0 2 — 

•m.MnJd Mjt 15 143* 1512 .. — 

OPcaEqFd Mar 15. 199.4 209.4 .... — 


Oaklife Assurance Ltd.¥ Scot. Widows' Fhd. te Ufe Ass. Snc. 

4fi. WtndMir Hoad. Slourh Tel 3f»I8 9. N Andrea » Sq.. Frimburgh FII2 3VI» 

liaklife Man Fd |12*S 133 51. I - Ini I'h Mar. 12 ....|37*5 3J*0| . ] -* . 

Phoenix Assurance Co. Ltd. . ... 


4 5. K.ng Wilhaei S ' W4P4I1K OI4SOS87S 

Wealth A» . . |B9 5 94® . .1 — 

Eii'r Ph. Un . ... 51 2 ... - 

Etfr. Ph Bq E |S8 5 61 4| ... | - 

Prop. Equity & Life Ass. Co.¥ 
lJO.CrawfnrriSrcrt WlltaVi Ot-W>U8ST 
RM. Silk rri V . Bd | 1502 I .. .1 - 


Slater Walker Insurance Co. lid. 


aniWbridgi.Roiid.wl2 
SeJMk.FdCpLMt ..W?l 
SdMkFd!4.rnt . [71 : 


01-7499111 
5711* DM - 

828j.Di| 


Da Man Bd .... 
Do Equity Bd . .. 
Do Fl Mny.Hd.Id 
Do Bal A* SerTt 
<ll!t Kd. 2 Gin. So 


Sun Lire of Canada lU.R.) Ltd. 

a. 3. 4. L'.TCkupur SL. SWI V SWt III BW> 5400 

Moplcli-of Mar 17.. | 1507 1-441 — 

— r«r«.nl P11F1I 1424 1-1*1 - 


_ Target Life Assurance Co. lid. j 


Imperial Life Ass. Co. of Canada 


AMEV Life Assurance LuLV SSSKpLWJS - 

AlmB HaCu AlmaRd. ttrigstc Rci R«lp 40101, Fixed lot F\t> Fd 

TnodMaflaa+d . 1319 6 126M . | — Managed Pen. IAS ... 

Triad Mad. ^ . . _|uil ias3t ...* — Property Pm. Fil 

VPraucicd 1 il Pal 


nisd Managed . 1319 6 126» - 

Triad Mad. ^ . . -|l211 10531 ,.-f — 


‘ Atlantic Assurance Co. 

■ Sbc gauge Property Growi b am. 


Commercial Union Group imperial Ho..*- Cu.idfoni 7i» 

S3. Helen .. 1.1'ndiTvhalL tLTI. 012837500 <;n. Fd Mor 1; -Bl* 5631 1 — 

Vorjable An j4r.Lls | 3797 I.. I — Pn.CL Fd Mar 12 .{463 ‘ 583 .... | — 

Da Annuity I'D -I 1362 |-014| — , 

Confederation Life Insurance Co. The Individual Life Ids. Co. LtiLV 

L3U. Regent KL, WTBrtAV 01417 9040 Kuterprlar It sc laamhard BruB<4 ltd 

VFqaily Fund- . 11091 114.91.... — POrtMaoulh.- PM1 2AU • 

•Managed Fund + 1341 14L1 .. FixfdtnLlniir . 120 6 127.9 . — 

Perr+wnl ITn Fd 52.9 55.6 .... — \ Bqinty IHjIl* »A4 19J1 - — 

Equity Pen Fund - 1533 .... — \lTOpeHy Lull- 7C8 5 314 3 . — 

Fixed Inr Fvn Fd 7382 — im aged 1 «j<i+ —“55 i2i — 

Managed Pen. l-M ... 1282 — JWy Fund . 1044 •• • — 

property Pen. Fil 104 8 .... — fc-tLb uilr Bend . 720 1 IgJ . - 

OProucied In. Pol 276.49 — • KtfeGml Si- Bd 1014 10*1 ... . — 

:*VcTDiWny . 783 82 7 — 

Corn hill Insurance Co. Ltd ¥ ' SSISTIS J?n? 


tq* 3£q Mar. 18 . *6.1 ID 12 -32 — 

r Ltd npj-SPDV Marts.. 110.1 U5 9 +0J _ 

[■ Opt.5H>ldMarl8 1293 126 7 -18 - 

rr^.-. 014884333 Opt 5 Mo. .Mar 18 . IU* U73 -26 — 

133® — Up; DepFd. Mar IB. 1070 112 7 +0 3 — 

13* 8| -0*1 - •m.MiLFdMurlS 143* 1512 .. - 

1123| ....| — OtAmEqFd. Mar 13. 199.4 204.9 .... — 

Pen Pd.Fd Mar. 15 112 3 1183 — 

, . . 4 Pen Fd.ln.Fch 15 13« 2 7413 . ~ 

of Canada *Pn DpFdFcb 13 U59 1221 . . — 

719K MAG Group¥ 

S-0 z Three Ounyw Tower H ill EtURSHM 018284580 

nri M-r ia mi ini u i 71 


- Property Growth Assur. Co. Ltd.¥ 


Tare el Getrboiuc RA. Ajlr+hnry. 

Rnrta Mkahun IU9B 1 


KT|Uity Bd. Mar. 18 1473 1023 -1 — 

Famlt+TdMxT 111 1216 — 

Folly .TT-BO Mat- 18 KBL4 >0* — 

Fmly.Gl-SSMor Id I — 12*9 -21 — 

ln1.Bda.Uar 18. .914' 056,0.1 — 

Magi Ud.- Star 12 fill 0 U«6 .. — 

Per*. PVa Mar 12 036 b 140 8 — 

PfunenrMar. IS fU4 7 1205 +01 - 

IA lrp BO».M»r IT |lD4 5 104 8 — 

'Magna Assurance Company Ltd. 

18 Llieqlierw Sq L'\brldgc Mldilx. 7CI81 

Building SBr Bd . f 111? J . .1 - 

Magna Man Fd. .. { 1275 | - . | — 


8 1473 II 

' 1216 

18 KD14 

10 - 12 * 4 


1341 1-0.1 

52.9 556 

1533 
U82 
1282 
104 8 
Z74.49- 


V Equity L'nli* 
\Tropcni L'mt* 
Xljnoged l'nli+ — . 
yiqriry Fund . . 


Barclays life Assur. Co. Ltd. 

2SS Romford RtLE.7. 01-53455 

BarelJorhooda_.L_.t963 10L® ..{ — 

. ' - Carrera unit nine March 17. 


Corn hill Insurance Co. Lt<L¥ 

32.Corritilll EC3 U1 

CBptial March 13. . I 48 0 1-5 
GSfkiecialMor. 13.1 400 1-1 

Mn Ulh.Fd Fob 20 ,|l27 0 134® . 


1 1 1 Wefiunn+ter Bridge Rd 
Property (iiwili . 158 

.\gncullura! SQ 

Ahtiey Nai 1»r. 13V5 

Interment Fund 57 5 

Equi'y Fund ... 137 7 

Muncy Fund ... 1177 

•Itrtiiv AnnuiU 14* 0 

•Iimru*f Ann It .. 1170 

Alton Ur Wirurr 
.\1I WJter Ar IV U0* S l 
•All Weal her lap. (ltM 8 1 

•Ini FiLlTn _ 114.1 

Prtijlon Fil i I--. 1048 

I'rtni. ftei Fd 1114 

i nni.Pen'.l'aplT 1110 

Man Pony Fa. 1120 

Man Pe-.s Cif. It 112 0 

Prop Pens Wt U14 

Prop. I ten i Cap I ts. 1114 

f«K Vjr Frn 11. 103 7 

Bib: Sue Op n 1025 


Mm Fund I nr.. 89 5 
Mon Fund Arc..... 993 

ITirjiFd inr 973 

Prop Fd. Arr 

Prop. Fd !n». 

Fined hi FA Inc 100 1 

Dcp Fd Ai c.Ine. 48 9 
Rri Mon tr Pn, Kt 
Bn Plant'appm . 477 
Rc* WjwMod *i c . 9B5 
Hn Plan Mon Cap 98 4 


Aylesbury ne»a 5941 

15 9471 -14 — 

13 1051-1* - 

»3 102.4 +12 - 

1090 - 

430 - 

104 10*7 .. . - 

14 104 4 *0 2 — 

!4 57ffl 

'7 513 — 

15 103 7 . . — 

4 103* . — 


01«MS4». ' 

I •InternauanhJ . 

1-151 — *FareigD F\d 1i.< 
® •• I — ♦Foreign Equiii . 


_ Merchant Investors AssuraneeV 


01-53*5544 Credit & Commerce Insurance , _ , . ...... 

• -J - 60 M*rk Lane EC 3 R 7 TN ci -468 U 00 Investment Annuity Ufe .Assur.¥ 

,7 -. C4C Vlned. Fd _ 1100 00 1050®. Sw-an Cuun. ivivrsfiild. Hame 07303 

Managed Fdft pL*l 544®.._..| — Lion Squill I nri . 1 94 9 f .... I - 


Bcehivr Llfe Assur. Co. Ud.¥ . . ... . „ 

TLLonibqrilSt- EC3 • 01^251288 Crrscefil Life -\SS- C«- Ltd. 

BltckHorjeBd. [ U6M I | — Br^j-wick Hie. Milnhd- Berta. >1 

'• For “Bnndts Ltd." see ctra.Pmd.inv.Fd tseo *s® 

"Uojds Bk. Unit Tst Mngrs." Crusader Insurance Co. Lid. 


Canada. Life Assurance Co. 


2-8 HUh SL Prtiero Bar. Hem. PJte 51122 ****« Star Insur/MIdland Ass. 


C&C lined Fd _ 1100 00 105 0®. Sa.-anCinirt.I'rierafield.Hanni 0 

Managed Fdft pLBl 54 4® — Lion Equity »n«i - 949 

_ . . LJco EqLi Fd yc 116 4 

C reseed l Ufe .ls& Co. Ltd. Lion Prop Fun.t . . *1.5 

Rnu+inekHfte.Mdrhd- Berks. Mdnhd 34655 HSS Hif] 1 Xl.» " itJp 
CtevPmd.lm-.Fd (540 63® |- jJg^'RS": ^ I" 

Crusader Insurance Co. Ltd. ^ Mgd^hW. sro ™ *0*2 

Bow-ring Bldgs.. Tower PL. EC3 014288031 Lion ITgd. Cap F'd.|484 SI fl ... 
Glh. Prop Fob. 3. (5B5 b»l( J — 

ra..i. i.. n .iwo. n 4 a- Irish Ufe Assurance Co. Ud. 


I Cam Dey, Fd . _ 

—I — Money Mrtl B 

Uer Inv. Man Fd 

SL, M M .: 

“TW3S8I prop. Rene . 


Man Pnn. 

Equity Pen* 


— Mon. MkL Pen* 


roydun 

01-Sf 

1145 


114 9 


819 


1138 


4*2 


1231 


99.3 


1295 


11406 

... 

13L1 



Growtt Pit tor. 1 -I 50.0 
RatTM.Bed.lte 8.1 _ - 9*80 - 

Onmou Assurance LuL¥ 


Otymj*e Wy. Wemblnr. HAS 0KB. 01-902 8878 ® BorthoJonieirC*.. Wahtarnttwo. WX3UG 1 


*311-10) 390 
154 3 -1 3 - 

139* .... 3*0 

141.8 5 *0 


IONE - FOULENC S.A- 


Equity Units 02.90 -0J 

Property Unit • 777 . . 

Bw-StahL Unit -'C1029 -OX 

Exec. BKUU- Uni t_ - 870. 

Kxoe.ProaTtait — ' £302* ... 

'ftitrott unit value Moreb 18 

BalUEfeBaid l_g029 M 841-0.0 

EVdTFBone 1870 ml - 

Propony Bond 63029 lOJW ... 

Dopant Bond (9*4 184i| 

Capital life Assurance** 


Guardian Royal Exchange 

Royal Exchange EC3 


Cmriaun Honae. Chapel Aab Wmn, 0QDS26S1I FYonetryBi^dft {1373 143® I — Prop. LTuwiLIS- . ..H30 

Key lov.itonrb 11 | 84.47 | ....: ( — pen JJnn Fdlla fll62 122j| J — . Wl*p (SP> Man Fd (54.7 


I - LfaSfrop rro "I 66? I." - NEL Pensions Ltd. 

1 UonHIghAld 793 •! . .. — Mllion Court. Dorking. Surrey Mill 

««■■)» is Jf/S .“p kSB" SI:-:: - HsjatfVBl £3:°"] = 

i — Not »ub day March 25 

___ kss. Ufe Co. Lid. New Court Property Fund Mngro- Ud. 

I. TbreodncedleSL. KC#- 01^881212 MU 

WM a Vm ..i 8 U ^+o 3 >-“ , gajg , “|fe 

General Portfolio Lite Ins. C. Ltd.¥ Mod uih. -In* a mi.® I 5*o New Zealand Ins. Co. (UJi-l Ud. 

n 7 t3UR * , . . - Warrior Sq . .SMUhendL 070282U55 

■— 1 “ King St Shasson Ud. KiwiKcyim. .. . |uo.B 13*2( | — 

C- Ltd.¥ SSS nrooo 01 ^p 3 6+33 NPI Pensions Management Ltd. 

012296166 B«riFd*Ea'S n V« -im5» 115121 1 4*. Grawburch a. ET3P3HH 0142234200 

I — GUI Band* ... . 11201 122®.;...! — Managed Fuad - IU82 1232] 1 — 

— Govt. Sec. Bd 1 1014 106® [ — Price* on Mar 1. Next dealing Apnl 1. 

— ... .... „ . . Norwich Union Insurance Group 

Laugh am Lifr .Assurance Co. Ltd. 4 Norwich sra 3NC. 06032=a» 

Ml gdal Hat. F, lift hurt S4.EC2. Dl <38 8881 SlnPd. March 17 IM48 152®... — 

Midax Bonds. ... - ..(®3 4451... | — Uq. Fd. March 17. — 2223 2345] — 

01-3857107 vftdp Bond .. - (112.8 118.® — Pr F«L Marrh 17 100 9 l«a _. . — 

| — Proa Cut* 1 LIS- . ..(23 II 24® I — Fa.In Marrh 17 - 107* 1133] — 

] — . WUp rsp, Man Fd |54.7 *2® .... | — Nor Cm Mar 15.. 1453 1 .... — 


Portfolio Fund i U2 47 | .... \ - JUng'S: ShaSSOD Ltd. 

Growth Si Sec. life Ass. Soc. Ud.¥ 01J ® 35 * 

rndedHDUVLW.ll. 01-2296166 u?7^ ' “ 

Flexible FI none*..-] -El 031 I . .. I — GUiBondt ... . 11201 122® .:... 1 — 

aSS^rL7 aj, mJ:::: = “ > - 

G 6 5 Super Fund— T E7.770 | | — . . . 


ro..+] DOR I--] — GUt Bond* ... . 11201 122®.;... I — 

srU-7 ud :::: = ^ ^ “ |uw ' - 

od- I 07-770 1 | - , ... . . 


Prudential Pensions Umilcd^ 

Ihiltmrn Bars. &C1\ 2NII U14U5P22J 

t^juiiy Ftl M-r Ifi . 117 22 17751 |~ 

Fixedlnl Mar 16 . 11331 1331 - 

Prop Fd Mat 16 |l&59 141® j — 

Reliance Mutual 

Tunhnii Jr Writ* Kenl (UKlSZTI 

Rd Prop Bdy . .. . (157 7 — ( .. | - 

Royal Insurance Group 
l.NffTUiJobn SL. UifrpanL 051 afifiRg 

RmalhhicMFd . . (10J2 104 21.. .. | — 

Save & Pi os per GronpV 
4 Ut. St. Helen's, Lmulmi. ECS 01-588 1717 

Bal In* Fd 1101.* I87®-0< — 

■•FTOpcrty Fd 122.2 1214) . — 

iDomilFd 104 1 114.41 .. — 

Equity Pm Fd .. 1371 13451 +0 7 — 

—Property Pen F 134 5 147.71 _ 

tCompanj Pen Kt 1042 151*1 — 

Priew uu -Mar 16 —Mar 8 
iWucMy Valuntinn*. 

Saveguard Assurance LimiledV 
Swki Com. pctendield. Haul* Pinild 3281 

ImaUneskl Fund - (1U0 114®. | — 

Schroder Life Group® 

Enterprise Houic. Portjuiwwih. • 070527733 
Fixed 1 at. Mar Id -fUOfc U65j 
Flexible Mar id .. 103.0 U85 — 

Equity Mar 16 1683 — . 

DoSenroZ . . 1*01 1774 .. — 

Pcnsn.Cap Mar IS 1528 160.4 . .. — 

Pan Arr.Mor 1C - 1*73 1762 — 

Excc Pee. Cap .. 10256 . . — 

Exec Pen.. Ace 103.67 — 

Property Mar. 16.... 11*0 1221 .... — 

UeprKllMar 16 . 1(11.1 IOS.5 . — 

Sehrodcr Money _ 755 1004 — 


Transinternat tonal Life Ins. Co. Ltd. 

2 Bream.- Bids* LuOdnn EL4 1 W 01-4056477 
Tulip Invr»I Fd Q13 2 119® 

Tulip Maned Fd (42 0 4*81 .. — 

Man. Band Fd — .Rl 3 9*0| . . 

Man. Pen. FiLCap ]91.4 9**1 — * 

Man l*ex. Fd.Acr. .|425 97 3] .. - 

Trident Lifr Assurance Cs. Lid. 

RenMartr lli*-c. ulourf-.ler. 04KZ 34M1 

Tndenl Man Fd OlO 7 116 7 

Ttidetll Gr Mora 124 4 131 1 . . 

Tndeal Prop Fd 1131 7192 . — 

Trident Bun I®. . 85 6 402 — • 

Trident H Yd Fd . 71*6 72Z 9 

Tndenl Money Fd 107 5 113.3 — I 

Tndenl Fisc al Fd .. U4 4 IMS - I 

Trident Bb. Mar 18 35 5 38® *0.5] — ] 

Gilt Edced 
1 nLM JdanagerFd. 


94.0 

07 j nji 


Cash value lor £.701 premium 


iu-t: 

| +0 Bl - 

;!ll = J 


E Bal Inv Fd 

-0^] — ■ ■Property Fd 

■■••I — IDoMilF'd 

Equity Pm Fd . . 


Tyndall GroupV 
18 I'anyiHtfRoad Bn*lul 
3-Way Fd Mar IS. . J 104 4 

Pt\T» Fd Mar 18 1 87 0 

DepFd Mar 18 . 1122 

iMralnl-'d Mar 18 J 65 8 


Vanbrugh Life .\ssurance¥ 

41-63 Maddox SI. Ldn Win SLA ill 493 4983 

Managed Fd 011.8 117 71-0 1 — 

Earn Iv Fd . . . 160 6 1*41 +0.3 — 

fixed IntereaiVd 12a* 135 fc <01 _ 

Pruntly P'd .... 112 7 118 7 +01 — * 

I'osUFund (1045 llOQj+Ql — 

Welfare Insurance Co. Lld.V 

The Leas Firikesi one. Kent. 0303.17333 

C»p. i. row* h Fund . I is* 1 1 .. I — 

eExompi Flex.Vd _| 87 3 . 


eF^empi ProfiFd HI — J 

6Expt.inv.Trt Fd _ 102 4 .... — i 

Fli-yihlt- Fund 77 B — * 

Inv. Trust Fd. .. 1D0 4 . . — 

Mcmi-ymaker Fd. .... 75 2 . ... — 

Property Fund ... *4 4 — 

Windsor Life Assur. Co. Ltd. 

I Htgh:3 roes, Windsor Windsor 68144 

Litrlnv Pious — ESS S 55J 

Future Asid Gib ...Rad5 8 thi3* 

Hn Asftd RaiK. | 0440 

Fin Inv Growl h [157 


rMraey - (955 


OFFSHORE AND OVERSEAS FUNDS 


Aimtnts Arbuthnot (C.I.i limited. 
P.O.; Bax 129. SL Baker. Jency. 0534 SSS6L 
Cap.TrnoitJersryv.ll03 0 107JH......I L75 

- • XHt (feallnp date Mar. bo. 

Eait4JraLTttiCn_ fw’c 105.®. +L0] — 

Ken (felling data March 7*. 
Albany Fond Management Co. Ltd. 
F.O. Box 1S4S. BamUtoo. Benmufa. 

AlhxiiyF(mdUd_(SC5JS4 56fl 1 

Australian Selection Fund NV 
M*W Opperitmidcn. do l nth Young it 
tmfliwail*. 137, Rent S u Swdnqr. 

vsuaumj. f 5 u 3^7 l-MJJ — 

* Mart aob. day March 35. 

Bbtkrk Bruxelles Lambert 
2, Roe de la RegcnM B 1000. Rransolx. 

KdFkfaccmBF fljD15 1.860] 253 

7tertaRnidlr_^.ElW 25M) -Ul 831 
RaatiCJp.U' Rl2B 4.25*1 -J® CAP 

Bfc. of Londoa dc S. America Ltd. 

4008; Queon Vlrurla BL. ECHL 01J48BBXZ 

Aleamdir FcU- ] 5Ds7.Il j I — 

Net asxet value Mirth 17. 

BandlQw UBicorn InL (Ch. IS.) Ltd. 
LCtmriqfCrou.Sr.lleluir.Jrsy. 053428041 

Jersey frsy.Orer—146.9 <43] I 12JUI 

LaUMlarTnin . lM.78 llJH I SM. 

Barciays Uniconi Jut, fLO. Man) Lid. 
30 vieiarUSL. Bonfire. Lo&L D&244836 

L'nieoriLAticL En_ 156.2 • M3) +D&j £50 

DaAuBfcSla— — .273 21.2-0.1 210 

Do. Gne. 1*2.6 15Z* .— — 

DolntMaenmc 37 3 400* . — 9.00 

JDa.LnfStoTSL_-.19i 5L7 .-... f.W 
Do, MfimcSntaal PU Z53 j® — L« 

Bridge Management Ltd, 

P.O. Bax SOB, Grand Cayman. Cayman I*, 

N* buhl Fhh. 29 L.| 1T1909 f — 1 — 

PO. Bat Kerns. Nassau, NF. Brtimnasi 
.NWmPJtej.7 (SIS5J* 4UH)-0JU{LOOD8 

Buttexfidd'Managemoit Co. Ltd. 
p.a Bn ids. aaatUtaa. Bermuda. 

RUttws* Equity ___BUKL 71 1J71 1 UK 

Btimros Income. _Ji*9 L75( __] 8.06 

- prtHs k Jte. 8. Meet aab. day tor. A 

Capital International SLA. 

97 no Kotsc+Damc. LuMTOhcurf. 

CoptUllnL Fund —| 5LS14.49 | i - 

Charterhouse Japhet 

r. Pmenwttar Bara, EC* 010483008 

Adlropa. jmm30 .35«-a»l *35 

Aairerfao_ DJBtJfi 51S-D30 637 

Foe dak . 060430 3*i®-0JM 6.11 

Fddffla.,-:. PHZ3J0 2UB-02W *77 

Ewucvui Fund SlfS-48 25S _... 

Kapaae . . . SUS4JJ 5»| . — 224 


CornhiD Ins. (Guernsey) Ltd. 

P.tt Bax 187. SL Pater Poet, Guexnur 
I ot 14an Fd Frit 28 -.(1511.0 1635] 1 — 

Darling Management Ltd. 

15. Beni sL Sidney. NSW. Australia 
Darling Fuad (SL82 2.9®-. — | 330 

Delia Group 

PO. Box 3012. Nauuui. Bahamas. 

Delia I rtv. Mar. IS1SL21 127] J — 

Dreyfus Intercontinental Inv. Fd. 
Pil Box Sana. Kuub, Bahamas. 

KAV War 9 PLSI2JI U«] 1 — 

F. & C. MgmL Ltd. Inr. Advisers 
1-2, Laurence Pountncy Hill, Gf4R 0BA. 
01823 4880 

Can. Fd. Mar. 10 1 SlIS* 03 | 1 — 

Fidelity MgmL £ Res. (Bda.) JUd. 

P.O. Box CTO. Hamilton. BertmtdB. . 

Fidelity Art Aao. f SLS1692 j j — . 


Fidelity JnL FUnd... ~S USI8 67 — 

Fidelity Pic. Fd. 3LT5Z7.SS .... — 

Fitfd ity World Fd .. 5L6SL19X +001 — 

Fidelity Scr. FtU — — 

Series Ailnmli £3.77 +9J1 ...... — 

Series's (Pacific) - £4 05 — 

Senes D 1 ADL.^a a. 1 £20 32 ..... — 

FJiSLT. Managers Lid. * 

1. Chart DC Crass, a. Heller. Jersey. 053429041 

Firm. In in I BVQaj* 124 JSJ — I — 

First SUriinc W.B7 1L27{ J — 

Free World Fond Ltd. 

Butterfield Bldg, Huniltan. Bermuda. 

SLAV Feh. 27 r _| 5US16170 l- — | — 

G.T. Management Ltd. Ldn. Agts. 
ifl SL JtortmWwOrapd, Luodou ECW 4EP 
Tel: 01-630 9461 TLX: 886100 

Management laferaatfoual lid. 

C'O Bk. of Bermuda Front SL, Hamlta. Saida. 
AacfaorGttl&dic— UK7S 9Afl .....I 30.44 
Anchor Ini'] BISL05 ll3 +0.11 2S7 


Ancbort -B‘ iJn rtft . . 
Anchor Wall S. 
Da.AuaLJetxey 
Da Wall SL do. 
.Anchor A«SL 


OKJ+Djn L90 
4m+D« - L49 

Til 


G.T. Bermuda Ltd. 

Bk. «f Bermuda Front St, Hamlht . Be da, 
BetrvP F.Mar 77. { 27.48 1-0.1® 146 

DO ft: tor 10- -04047 24*0®.. 205 

RerrvFrt Mar 10_. SI‘S32 43 \ .... - 

GTS Id. Jlir 10 __ >ua*a |„„.J 0.78 


G.T. Management (Asial Ltd. 
HulrhL-wn Hie H«rroartRi,Hmr Kune 
til Aria Fd Mar 17 1510337 73® *0071 2-« 

Hambros f Guernsey! Limited 

PO Bdk8S. St. Peter Port. Guernm 0*81 28521 

C.I. Fund Mar. I.. -1113.9 1ZL41 1 450 

Ini Bond Fund — I SOCTfil O | H ,„ 

Haunt Management Ltd. 

305 Fu House. Ice House SI . 

Hong Kong fEna: 01-283 3331) 

MX it P»c. 1.'. Tst — (SRK23S 15® | 330 

Oliver Heath and Co. (ToM and Gib.) 
*. imh PlBL-r. Gib: GK348IBL rtosn 062482 7748 
WxrranuFuiidiXi-rni33 7504) — ■ 

Hi 11 -Samuel & Co. fGoerneey) Ltd. 

S LeFchrre Si, Peter Pert Guemwy, CJ. 
GuemiQ-TiL: {12*6 135J{*0® SM 

HIU Samuel Overseas JRnnd SA 
97 Rue Notre- Dame. Luxembourg 
NAV, I SUSI625 1+02® — 

international Pacific Inv. Magt. Ltd. 
PO. Bax R237. 50. Pin SL, %-dney. Aim. 
Jarflln Equity Tst .1X4X6* 7.7® | 4.49 

JJE.T. Managers /Jersey) Ltd. 
nPOBoxlM.ft?JlT;l Hse^Jenrar 053127441 
JrawErtrol.Trt. U25H. --X46W .... 

As at Feta. 27. Next sub. dau torch 31 - 

Jardine Fleming & Co. Ltd. 

4ffith Floor I'oiiuugiir Centre., Hoes Rag - 

JanfineBan T-.Lt. iHxzn.4! 230 

Jardine -Ton. Fd*- SITK21322 ..._. LID 

JartHnc S.£jU— .. 5CHUJ6 U8 

Jardine Ptaln-TsL. 5LS1II49 2.70 

JartUnaFlenL Inu . SHKB30 — 

T5AV Feb. SB- Equiv. *5rs42Dt 
Neil sub. day -Mar. 31. *tor. IA 

Far “Jersey Savings Bank" see “TSB Unit 
Trust Managers" 

Kemp-Gee Management Jersey Ud. 

1, Ctaarius Crow- St I felier, Jersey. IB 34 30041 

Kamp-GM Coptlul ..I7J0 76.® | 734 

KcnpCcc lncoiue p44 *L9( ] 754 

Keyselex MngL Jersey Ltd. 

PO Box 98. SLnriier. Jersey. iBnq 0MM6 7OT0» 

Fan Mid SraFrs.LB43 ....J ZTfi 

KesvekwintT ..._. E7M -• - ta 30S 

Focueld Europe. SuFuMiM .... 310 

Key -trie* Run**-'.- ■ MJ7 5.11 -0.U 2.45 

Japan GUi. Fund Si 516.70 +0/S — 

Ke»elpx Japan .1651 JO* — 

CeaLAasetsAcca.. £W9J1 *0.0: — . 


King & Shazson Mgrs. (Jersey) Ud- Neptune latnl. Fnd. Mgrs. 

1 Chan ns Cross. SL Heller. Jersey. 0S342SW1 1. Ctaarius Cross. St Hdur.Jiy. 


Glh FundiJrvj 


Nest sab. day klorrb 31 


20 0® ■■ -I 1 7 . 2 5 lntrrtMlknia] FBd _|30-I 


0534200*1 
1 .440 


-Aft u Mar 12 Kent sob. day Uar. Ifi. 

Old Cenrt Fund Mngrs. Ltd. 


Klein wort Benson Ldn. Agts. rE\2V , , n 

3D Frorimroh St. ECS 01 8000 F rt^‘ I 

Binaven. Uix. F. |„. 3^08 ..J+OOl] 1-g gcSmSd. Mar.l ..UU 7 43 


Guernsey Inc. _ — 511 5S3 — 

Da A -cum — 582. 642 ..._ 

latmluliaLira. . . 9276 9 *54 .. ' 

UuUantls Dm 7155 22.70 -020 

KB Far East Fd SIW.B8 

KBlnQtJ.Fd SUKU27 *0JU 

KB Japan Fd JLS19 56 .... ! 

SURiet Bermuda SES427 *0011 

Lamoat Investment Mngt lid. 

8 SL George * St_ DaucloE- lull 00 

Uututntltnl Ine — EUL8 23® 1 

LjutuxiI I nL Gib |bl_9 *5.9] 


Lloyds Bk. (CJ.) U/T Mgrs. 


l 3i “ sS OClnLF(LUar.l5...fiia.4 .U7.® - 

J6 9«4 '""I IS SmCoFdFebaT fuss 120.il ... . I 650 

55 22.70 -Dial 8 81 Old Conrt Commodity Fd. Mgrs. Ltd. 

SmJjy .BJlil 2*2 PO But 58. SJ Jul,antCt-.Gueni«T 0481 56741 

Jl« 95 b OC.Ctodff. »__!»• 181.71 

SCS427 *0011 L64 Pnnf* to Feta. 2i Next dealiac Hot. 31. 

. __ . Save * Prosper (Jersey) Ltd. 

Bt MngL Ltd. 37. Broad SL. SL Heli w.Jer»ey. D5343D581 

[^[oM sow * Prosper laieniailaaal 

’ 1 al> +Ittt.CrJ=4tor.l5^1SIlSW)* L*2j I- 

rDaIlarFd5te.l5 .WJS3 43 3M — 


tJ dneFEFMar 10 -fiLTHT* 

pa Boa IBS. St. Heller. Jericy . 053* 27S« 18 ^ 'ErSte- 'Sfl ** 

LlrtthTrt crirt. .1554- 5IM( I 134 » PS+" 1 - 

Ne*t a call nc day April 15. Bmt ZKaaaeemeiil Ud 

Llo}-ds International MgnmL S-A. . bChannol islnd 7'p094 m3 jm 
4 Rue dti Rboae. P.O Box 170. 1211 G»eva 11 etoJ" 

L* BT Income fit ..{SF4600 <24.5ffl +L0> Z95 OealldRe TMoti *ftad JDlUH. AIU Thure. 
Unydii ati inr — (svBflii 3 «l®+lo] 738 Schieslnger Fnd. Mgrs. (Jergey) Ltd. 
__ „ ^ _ ...... PO. Box 197. Sl Heller. Jersey. 053*27311 

M & G Group (XKCN2) Intul Fd. Jersey. .-..[urt 11M . I- 

Three Onaj-o-TWee Hill BCSRSBQOl^ZS 4588 lBLFd.LMemh'{_|JlS13 74 -ll5{ | - 

.%?. 5S2Ssrz::Bu :H| Waes * 

f5oldEx.Mar I7„ H’BtJM 6.W J — 120. Cheapetde. ELC-2- 01-5884000 

Atloolic MoT. 1D...._ *1J74 2.02fl ...J - Ch SFuidMar. 17..] SCBU» ] I JJ3 

AusJkGenJJtr.17 '1A35 X73 ,._.J — Trafalgar Fata 29-_ I SUS89.7* - 

•Caymans Asian Fd.Mar.8...- POMS Hfc| _ ...| 2 71 

_ , „ . . „ . Singer & Friedlander Ldn. Agents 

Samuel Montagu Ldn. Agts. ai.^nmmSL.EC* m-Urna 

ll4,Oid Bread SU &to 01J88B4M tfekafonds .._Imtt7»8 2*30|-(uo| 74* 

ApallO Fd. Mar. 17- (SF64. 90 70,«J+DJa 250 TrtyoTXL Mar 1— QS24O04 I I 250 

“1 =3 H8 Slater Walker fan Co. ici| Ud. 

117 Group tor. IJ^ia SmMmmH J|7- SCrango Ptee. a Peler Puri, flawway. 

117 Jcre®rUarch3.|£SJ77. 5.9X| | 050 Wqr)ihr|*?Star.l2_l 665 I., i 


“I : 7 :. 4 - 


mnel Cap .. _.|199 4 2D9.® -0.M 19* 

anellslasd ..(1094 H5JB] -n.7 3 20 

. Fxd Mar. IB..|il2.4 Ul® ~jj| ltn 
diBR* rkton gwad fThun, *A!L Thure. 


J £l MMEifa Yzi IS Slater Walker fan Co. ici| Ud. 

U7 croup tor. nfcaia liekfljl SCrewo Place. St, Peler Puri, flamaay. 

117 Jcre®tUarchS.|£S57. 5.9X| DS0 Worldwide Mar. 12_| 665 | | iM 

Murray. Johnstone (Inv. Adviser* Slater Walker (Jersey) 

763. Rope SL. Glasgow, C2. 041CZJ5M1 SL.a H^Mn-,Jerwy. 653427302 

aeg»ar=| ^ I -I _ SaS&^E «3=1 ** 

!?Sv Mxreh ‘iSJKAV H*rth 


NegH SjL 

10a Boulewd Roy*], Uixeftbotu'C - 
hiAVM»wtaia^=-| 5CS961- ( - ] -* 

Negif Ltd. 

Bank of Bermuda PJJl?.. Hamillna. Prmda. 
NAYtorchlii ».| 557 | - 


Surlnvest Copper Trust Mngrs! ud. 

PC). BraKL S h_ Heller. Jersey 053438130 

Minn«ertCw TM..]U7 7fc 123® *03] _ + 
TSB Unit Trust Managers (C-T.l Lid. 
IUUtellL-Rd.51 Saviour. Jrr»r> 0534 734M 
.1 5K fun* _ 11531 1*2® I 3 80 

Pnica on Sfarrh 17. .Ve\t Mib. day March 24. 


Target Trust Mgrs. (Cayman) Ltd. 

PO Box 710. Grand Carman. Carman lx. 

TgL Oftft bore Cuy.tU 5M 05OT1 . I - . 
pneeft on March 17 Not deal me date March a*. 

Tokyo Pacific Holdings N.V. 

lnuiuift Manasmcm Co N.V.. Curocao. 

NAY per share March 15 S1.TB5T7. 

Tokyo Pacific HldgK- (Seaboard) N.V. 

I DU mis tfanagemem Co. N.V. Cnraran. . 
NAV per Bhare Marrh 15 SUSSe.CS. 

For Triumph InL Fnd. -Hgrs. 
see Neptnw InL Fnd. 

Tyndall Group 053437331 

H moil loti. Bennada. * 9. Hdler. Jeraj 
CrsMsDULMor 17.1SUSU1 IX! +0.011 6M 

O'aeaaAcc. Mar I7_ B.WIA2 lriJ+0.01j 600 
OYSxlDi.vUlar.I7. £750 6.00 

OiaclAceJtar 17... £1030 10.90140301 600 

GIUW-Dia Mar 17 .{99* 701 o| [ 11 w 

GiltFdJVrcJdar.17 
D-Wosr InL Feb. ID . 

InLManFtiFeb 19 

United States Tst, Inti. Adv. Co., 

14. Roe Aldnncer. Luxembourc. 

I’.S TiL Ittv. Fnd. —| STS1252 1-003} 0.4* 

Next wcl value March 17. 

S. G. Warburg Ss Co. Ltd. 

30. Gresham BlroeL EC2. 01-8004338 

Con. Boa- Ma-. 17 -| SCS895 j+oosj - 
Enww iBLMarlT.. 5LSU.0& f-D Dll — 
lirSLSFU Feb 27.- | SI‘CT.07 J . . 1 — 
Warburg Invest. MngL Jrsy. lid. 

1 Chorine Cresn. ft. Heller. Jay. Cl 0SM SKH1 
CMFLuLFeb28_ (Srs«l* U« . .. — * 

CMT Ltd. Feb. 2S..... £2053 U.8» ... - 

Metals T«L Feb ID-IE9.72 9KI — 

TUTMor 11. (Sima lira — 

TMT Lid. Uar. 1 l....|CSL4S 1173 - 

World Wide Growth Management^ 

]0o. Sou love rd Royal, Ltnenboun- 
WrlAWide Gth.Fu-..| SVS22.il 1*004 - 


NOTES 

Prices do not include S premiutn. wbern 
rahcable. ud ore in pence unless otherwio* 
mule sled Yields 4+iftlKMro to Iosi eoluiuiii allow 
for all buyinc etpenae s a Offered prtera 
include *21 c» reuses- k Today's price*, e TTeld 
bsMtd on uffer print, d Estimated, s Today ■ 
open l ns price, b DLsmbaURl frccof L'.K. taxes, 
x Offered price includes all espem.ro cacept 
nfleni v . commission v offered peter include! 
all espenm it houthl throuBh' monaccn. 
i Pris+ctuc dny’a prtee. • X« of ton on reaTiftOd 
coptisl coins unle>» mdicunl ip o 9 Lncrnvev- 
j-ield t !4i«pMirl«i. i Smsle premium 
inxtimnce bonds. 
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SCOTCH WHISKY 


ha j*^ Computer deal signed™^ JJ 

forecast ®y ACL and Singer ; f0 r week 


TEQE LEX COLUMN 


by Prior 


BY JAY PALMER IN NEW YORK AND MARGARET REID IN LONDON 


By Roy Rogers, 

Labour Correspondent 


, INTERNATIONAL Computers ts Singer and will decide in due Singer announced a write-off of 
‘taking over the international side course tD what extent, if any, it 5325m.. one of the largest seen 
' of the L'.S. Singer group’s busi- will itself take over the produc- since RCA decided to quit its 
□ess machines division in a deal Uon of any Singer products in ailing computer operations, 
which significantly alters the the longer term. Over the past five years, 

™ e wor ^ computer There was some expectation domestic aod overseas sales Of 
mausirj. last night that ICL might be this division have risen -from 

Tb t transaction, which will particularly interested in extend- S142m. to S277m Although tnej 
add some 2,000 new customers in ing its range to include Singer's division made a small profit of 
fifteen countries in Europe end senes 1500 of intelligent SSm. in 1973. it lost between 
[-elsewhere to ICL's 3.500 terminal units — devices which S3ra. apd-$20m. in each cf the 
customers, follows last year’s themselves do some calculations other four years. In the first 
decision by Singer, best kn r >wn and call on a “-parent " com- nine months of 1975. it is esti- 
for its sewing machines, to with- puter for more complex ones. mated to have lost about SISm. 

, d ” w * ro “ *5 a Sf ,es ' Singer's system 10 small com- Of the most recently reported 

than have persisted at any i after P® dom-esns puter la thought to have a sales of $277ra.. Singer disclosed 

ince the war.” He doubted J-J.S- side of Singers opera. ions cl affinity with ICL's own that about S133m. came in the 

. 1 * K '~ 2903 — lately extended Into a VS. and the remaining S144ra. 

smaller size range with the was overseas, mainly in Europe, 
model 20 — so that eventual take- The retail and informations 
over of manufacture of Singer’s systems between them accounted 
product in. this field seems less for some SO per cent, of total 
likely. sales. 


THE DAUNTING prospect of 
unemployment levels remaining 
above Ira. until the end of the 
decade was held out yesterday by 
Mr. James Prior, Opposition 
spokesman on employment. 

He told a Financial Times con- 
ference on industrial relations: 

“ W’e are going to have to live 
with much higher unemployment 
levels 

time since ^ . . 

whether jobless levels would dip J|n t h. ls , c ^ 15 already being 
below Im. before 19S0. { effectively disposed of to the 

Despair .md dejection among •’ American group. TRW. 
the unemployed, rather than; No final price is agreed tor the 
“ Reds under the beds.’" could, ?CL deal, although ICL is mab- 
pose a threat to democracy, j * n 3 an initial payment of $2m. 
declared the shadow Emolov-! C-l-O-tm.i. A spokesman said 


the shadow Employ-! i The Government- which. Store -hv-tf nr p 

menl Secretary, adding that the ; Jast nUit was, likely thr0ugh the Department of In- 5lore D y St0re 

unemployed might feel tbatj to , Je a small proportion of ^ustrv. has a 10.49 per cent Although Singer h-->s consis- 

Westminster had failed them. ! |*'*iat lhe total involved might HhareTiuilding in the parent tently refused to break down 

Mr. Prior also took the oppor- International Computer*; fHold- profits between domestic and 



By Arthur Sandies 

Thames Television, one of 
British commercial television’s 
big five companies/ is to take 
over New York’s Channel -9, 

WOR-TV for one week In the 

autumn zn a unique exercise . , ■ - .... .... — — . - . . 

i D TV exchange, it could cost S 011 ^ to embarrass itself or .Imfew felll l . of tangtole .stmatholders* funds, 

the BritSh «mpw up to underwriters. Although there now approaching 
Sim. (a little under £500,000). was a IS per cent u stid M --iW gns?; borrowings , of? 

Under the agreement with its rights issue, some brisk work ’ " .-'...■£20in^-'4nd^ net cash- flow whichi 

WOR, part of the BKO net- by brokers Hoare Govett ■ £52i3im In the final Quarter) and fa>r wo»ring .fft 'abpnt £Tm_ a year. 

terda y morning resulted iff to* earnings, before dedtuyjng ACT,, fast ; It conW aloof 


Uoyds Bank is flot, after all. 


work, Thames' . _ w r wnt 

will take np the even ing b on r s I whole lot being placed at 21gp of 54p a shares The p/e, an -that year’s !- earning by* 

from 5-30 pan- to efesedown I against an issue, priro of- 210p, basis, is. 10.6. . . ; ' ■ an ything np ln t tenth. i 

a total transaction, of. -£Ufcn,. Last. year was; of course, the - . ^ feasfciha exbuo has no t 

Ttwlay the spotlight- switta^r.&st « %.teaa years. ^ tits/ 

to Tbos. W. Ward, where fire Gash - generation’ pM, - 5**ue ^ pliis' a 

instead. New York viewers issue which closed yesterday is £530m. against capital spendSng -r fag ettrmnt eaifityJ 

will be able to see a selection said to have attracted \ quite - a £790m.. 'Grade rofiTv^inne'.^ ^ .,- j^wW q ’- mtttirrt y to contrW 

of Thames’ programmes. reasonable . response, -and aft- dropped nearly a 1075.76): 

other much' bigger hurdle inffi^dEarther- weakness in the seem: to b« 

up on Monday with the Stan- quarter— but products w'ebe- 

Hard Phartpnv? iAcne , - 


pm. 

from Monday, September 6, to 
Friday, September 10. 

Tbe American station wfO 
drop its normal. schedules and 


tunny lo re-stati- the Conwrra-- ITvpntiial nripp 
ltly-announred- tvemuai pHCe 


lo 

live Party’s reecn 
policy of ssekinc co-operation • The eventual price, expo ted 
rail her than conflict with the ^ paid out over ine ntx i. 
unions. [three or four years of future 

The next Tory Government , prCl fits From the business ac- 
had no intention of making quired will be based on an 
wholesale chances in industrial 
relations legislation, he said. 

There were minor changes the 
Tories would like to see. but 
these would only he made after 
consultation with all parties. 

These included a conscience 
clause in the Trade Union and 
Labour Relations < Amendment! 


York. ICL will continue to 
... . . . . _ , receive services and supplies 

Act and provision in the Employ- from Sineer for up to ^ vears 

ment Protection Act for em- pr S o after the acquisition takes 
plovers as well as certificated ; effect on ^ pri j j 
unions to refer recognition cases | ict. will not 


to the Advisory. Conciliation and manufacturing 
Arbitration Service. ! * 

On union democracy. Mr. Prior ; 
said the next Conservative) 
administration would make funds; 
available for univns opting to! 
conduct postal balloting of : 
national and regional officials. 

But he stressed that there was no ‘ 
question of making a postal 
ballot compulsory. 

He said he would also like to 
see the principle of secret 
balloting for shop stewards. : 

This was especially important if. 
shop stewards advanced their 1 
“ proper claim ’ to places on , 
joint works councils. | 

Conference report Page 22 ( 


.ngs). and which is giving the international operations, it >s 
group major research and dcvel- widely reported thai the non- 
opment help, has approved the North American operations have 
deal with Singers. remained comparatively profit- 

The operations heinp acquired able. International profits of 
by ICL bad sales of SI 37m. over S10m - hav * bepn estimated 
(£72m.) in 1975 and employ on . ?* store-by-store sale of 
assessment — to be completed in 3.400 people. point-of-sale terminals in Europe 

the autumn before the full take- Yesterday's deal apparently an{ * t^ e success of the intelligent 
over— of the assets acquired. follows more than five weeks of terminals and System 10 com- 
Under yesterday's agreement intense negotiations between the P uter in th e same area, 
in principle on the deal, con- two companies in New York and Singer's business machines and 
eluded by ICL’s managing direc- Loni«. Last autumn Singer, information systems division has 
tor. Mr. Geoffrey Cross, in New announcing that it planned to three main categories — its 

close down the business System 10 small hii-iness corn- 
machines division, which had puters. its Model 1500 intelligent 
reoorted heavy losses in four, of terminals and its electronic 
the last five years, said it would pnint-of^alc terminals. There is 
seek a buyer Tor it. also a small office products side 

In foreshadowins discon- of display and printing 


acquire any 

capacity from, tinnance of these operations, calculators. 


Worker participation in 
shipbuilding Board plan 


Voluntary 
Press 
charter 
go ahead 

By John Hunt 

PROVISIONS FOR a voluntary 
charter on Press freedom were 
approved by a majority of 37 
(290-253) in the Commons last 
night against strong opposition 
from the Conservatives. 

By a majority of 39 (292-253) 
the Government also defeated a 


BY CHRISTIAN TYLER, LABOUR STAFF 

A SHIPBUILDING Board com- 
posed half of worker representa- 
tives or full-time union officials 
and responsible for strategic 
planning may be set up when 
British shipyards are nationalised 
later this year. 

No firm decision has- been 
taken, nor is it clear whether the 
joint union-management Board 
would be subsidiary to the main 
Board of British Shipbuilders 
(now in embryo form as 'the 
organising committee) or with 
parallel authority- - - 
. It ts not however, intended to 
be a supervisory Board along 
German lines and as called for 
by official TUC policy on indus- 
trial democracy. 


Some British programmes 
produced by Thames — such as 
Jennie and World at War— are 
already popular In the U-S- In 
September, however, the New 
York audience will .also see 
other drama, comedy and 
do rumen tarv offerings. 

Thames is taking over the 
.selling of advertising lime 
during this period and is offer- 
ing 60-second advertising 
spots for $4,000: A one-week 
package of five such spots is 
for <«aie for 517,000. 

Thames’ chairman, ' Hr. 

Howard Thomas, refused to 
give the precise eost - of the 
exercise beyond saying he 

hoped the bill would, be less 

than 51m. Thames will ' have ' I petitive 
to pay fees to WOR. additional 1 
fees tn artists and technicians 
who have worked on . pro- 
grammes and. local production 
covt» in New York. Exactly 
what is heing paid to WOR ts 
not dear hut negotiations have 
hepn hasetf on the New York 
station’s local liite card. 

The exchange Is likely to in 
volve some delicate, .negotia- 
tions with the American hroad- 
rasting authorities. Such 
deal would he impossible in the 
reverse direction because of 
tbe British regulations 

Channel 9 in New York is 

one or the city’s 12 TV stations or . Jiiotstm. feu : a good ’ way 
and both organisations would short of expectations which Were ^ ... 

seem to he taking considerable oh the top side of £l60m.; tlie Shrinking ISSUeS 
commercial risk in the exer- imp fifed final quarter.net of just ‘ 
rise. Thames hones that much 


dard Chartered issue. . Yfestet-. 
day, the premium .fell by .a half 
tO' 7p. . - .' 

But the successful outcome at 
Lloyds - yesterday . demonstrates . 
how the market has stabilised 
after Its recent traumas. The; 
net movement in both equities 
and gilts over the past, ample <?f „ 
days has been negligible, an^ .-jr 
does not look -as though there- is 
anything unpleasant to-come P? 
the last' day of the account :-ln 
the way of higher interest rates. 
Although the mohey market is 
keeping a wary eye on 1 the corn- 
bank' rate ' rises ;in 
Europe, it Is also nroctrmpte 
confident , that uJs. tates ift^r 
the Fed's easier. policies of the 
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■are^d.' Attributable profits for 
tire jremr ending this- ; month wilf 
show, .some improvement on 
lfl74-75fs; £3.76m M even though 
" at -the half-way stage earnings 
Were down by - over three-fifths.. 
However this news had., less* 
impact than the - news of the; 
* issue y^terday, and the market; 
: capitalisation fell by the equiva^ 
lent of ;over two-fifths of tbel 
hew money now being raised. ' -3 
also P^e .26 ’ t 


Paterson ^Zochonfei v: | 

Paterson Zochonls’ margins? 
widened nicely, fri the second! 
hati ctE last year but tire, explo-- 
simitdurmg the: opening months^ 
1975-76 ■-■I*- .remarkable. 


past' week are only going to rise -down a more modest - H - per of 

very slowly.' : . j ^ ■ ; : cent, and the declme^was only 8 Ref<pW tax, interim margins are| 

per cent In Octnber-Deeember. op by. nearly SO per bent, and' 
HP as French and. Gennmr dmnand tire upshot is a rise in profits[ 

‘ /. • ; recovered. So BP lq(ftstei“sbme;of BJib- to JBObl— ort£9.1m.- 

Something went wrong jwrth recovery" in 1976, with Forties^ taking ib a maiden eight months! 
communications between . BP chipping in and chemicals ibk from fte. Gussons acquisition. t 
and the City yesterday, and the proving fast., But the uptoni Yesterday tire shares -rose ’ a 
oil analysts spent an anxious may only: be gradiial. m .oil tenth- to 200p for„ a market! 
afternoon trying , to pmcde;ont marketing, and the -shares' will, capitalisation of £l2L6m. ’’ 
what had happened to the tax still have to look ahead tol977. cmxons tote to he ttadinci 

• Afrfca. mainly Nigeria. Here 
the group has been. trading uif 
be away from basic bulk material 1 * 


Second Board 

The idea of a second Board 
has been put to the shipbuilding 
unions by the organising commit- 
_ . , tee as a way of meeting their 

Conservative attempt to remove; demand for equal representation 
the power of the Secretary of 00 ^ niain Board. Because of 
State for Employment. Mr. | t jj C nuni b er 0 f managers who will 
Michael Foot, to draw up the- needed on the main Board — 
charter if the mdi^try failed to there is a statutory limit of 20 
establish its own code within a [ directors in all, including part- 

- vc ££ u timers — it is proving difficult to 

■The charter forms part of the meet that Mt 
Trade Union and Labour Rela-' 



nationalised sector. 

News of the joint Board pro- 
posal came yesterday from Mr. 


Shipbuilding ; 
and Engineering Unions, after a 

Newcastle.* 1 "' 0 " conferonce in | Continued from Page 


rise, mamps nones tnar muen 50711™ »«*hiaT!v u/nrc» ih*r, issues seem to v® -mj- uwu uuk u«iicu«;, 

nr its advertising will be fivl' getting ^.smaller. Over the past for some time and this favour ’• 
“ * rienled and that come .T” ’. By year, iteuers hdve as a matter able rfiift -in sales mix has now 

programmes it shows of routine tended to raise sombr Been enhanced- by J«st Ytflnmf 

Dan McGarvev chairman of the’ . wm . * :A ! ,ch J h t Anrerifean to ■ “w -^t bf thing Equivalent to 16-20 per growthr. Six month sales are 5 ? 

shipbuilding committee of the j '^^^0 3^ ^05 be bought ^ w ^ pre-righte capital- per cenL higher for the gro: 

Confederation of Shipbuilding ! hy ZZL TV bIat l<ms - lsatiom But thre proportion has air, a _wbole j: . and for the. thiro- 

^df®® 1 corporation tax _and dropped sharply in the past few quarter- to Februfeiy the pa(y- 
petroleum revemre tax— without days, .an4, I)e ( ;Ea Rue’s latest has apparently stayed impres- 
Droubung t&. give comparable effor.t—its -fifth ..in the . last srve. . In Afriea, Paterson i8StilL 
ngiu’es fw'.-the i first mne months, seventeen years — only amounts largely a merchant; : bat manur 
Un . . r„™ e ;■ appar- to £4ifia. jgaidst: a . - market faeturtog capacity in Nigeria— j 

ently, the ^bup would just have capifalisatnrti - Of ' £37 m.' yestet-. where- the group has.dlspensaj 
shown an ACT charge of £3 7.8ns. ^ay morning. • t ", tion from the Bank of'Enpianat- 

instead of -£55m. oT corporation ^ La Rue a^ues that this to keep «Ftra'flincb wiSntiie?^ 

— — * .. „ ^ 80(1 ff* 5nL °* PRT f wh ich is was just . the figure' that : ‘ft country-^^ias- rtsea by around? 

belief that the whole party will being spread over, the life of . flae needed, which -is. coovenient 40 per, cent pver;the past year> 
’■-.lly roimd the new ieader- M Forties -.field on. aimitisation since if it had * wanted any. The: sharM^eldau prospective? 

basi9, ■Ittough.no tax will actu- more if would . have had to isk 2.4 7per cent :bitt the . p/e <ra£ 
re D li?S^Labour Goverraent be payable for J 0 ™ 8 years), its shareholders; to ^approve an ^annngs for thepast t2-months 
he would establish ' a hew ?^ ar ’ wa “ Id have given net merease ' in- tie authorised is no more thaD fiJ. • 

toewne- of . -_£^re.6ni. (with capital. . It may seem " more or . :‘. See .also ^A^e ^ 


■Mr. McGarvey said the joint [ 
• Board would be subsidiary to; 
-the main Board, that tbe unions! 
had been offered 50-50 represen- j 
tation on .it and had agreed that 
one of, the trade union side- 
members^ should come from 
middle management. 

Other Boards at company level 
-should be constituted on the 
same basis, v he .added, but 
regional industry Boards were 
not likely. They would - hinder 
quick decision and action.” 



Mr. Dan 
nonneed 


McGarvey an- 
the proposal. 


A decision to go ahead with 
a joint Board for shipbuilding 
would not necessarily imply the 


tries. The Government is 
anxious — as are many of the 
unions despite the TUC _ line^- 
to retain maximum flexibility in 
the structure of industrial demo- 
cracy. 


Tbe shape of industrial demo- them the need to place more 

...j cracy In private industry is now ordere at home. It is also con^ 

same arrangement for the air- the subject of investigation by sidenng extending to domestic 
craft industry, due to be the Bullock committee, and a orders the inflation-proofing- 
nationalised at the same time, similar review is going ^an scheme for export Contracts won 
or existing nationalised indus* within Whitehall for the by. British yards. 


Assistance for Press urged 


tions (. Amendment) Bill. 

During the debate Mr. Foot 
referred to the dispute which 
prevented publication of the FT 
on Wednesday night. 

Arguing against a legally en : ! 
forceable code on Press freedom. I 
he said: “What happened on the i 
FT in the last day or two is an 
‘extremely interesting case. Al- 
though I deplore the action that 
was taken there I agree with the 
general secretary of the NGA 
who expressed his criticisms of 
the action that was taken there 
hy members of the NGA." 

Mr. Foot went on to say that 
the trouble arose out of tbe 
report of the Royal Commission 
on tbe Press which gave figures 
of the salaries oF journalists as 
well as wages paid to members’ 
of the NGA. 

“ The editor of the FT tried to 
cut out the reference to the 
salaries of journalists but left in 
the part relating to the National 
Graphical Association members." 

According to Mr. Foot, the These were the main recom 

union then said that they were mendations of the interim report , technology would re- 

rjing to apply industrial action of the Royal Commission on ine . Q ire p further £20m 
to prevent that happening. He Press published on Wednesday. ^ a 
added: “That is interference The report rejected the Goven- ™* SovS the next 
with tho right of the editor to; ment as the mam source for-™ . L 

put in what he wants to put in 1 loans and said that most of the 10 nL 


Conference call 

The conference of delegates 
from all British yards demanded 
that British ships be built and 
repaired in tbe UK. and that 
there must he no contraction of 
the industry. It called for more 
capital investment to help 
Britain regain its losr share of 
the world market. - ■ 

The Government is to meet 
shipowners soon to' impress on 


Weather 


the Press.” . 

He thought that this case 
illustrated some of the problems 
of a legal code. He said that the 
general secretary of the NGA 
had declared that it would be 
better if the members had 1 
understood what might be the 
implications of the action they 
had taken. ' . • 

Mr. Foot wont on: “I think 
they were provoked. We arc 
very often provoked and we 
must not readily be provoked. I 


BY MICHAEL THOMPSON-NOEL 

THE national newspaper in- “Once supplied with such basic completion of the ACAS study, 
dustry should go to the City for arithmetic," said Mr. Shore, “ the it is clear that many aspects of 
most of -the money — estimated at Government will consider industrial relations in Fleet 
up to £55 m. — it needed for finan- urgently and constructively what Street are thoroughly ousatisfac- 
ing the cost of reducing its man-, role they could most usefully tory." 
power by 9.000 and introducing play." But the Commission said that 

new prim technology. The Commission’s report was the current talks between mas 

In. addition, the Government welcomed by both the TUC and agements and unions were proof 
should provide loans for news- xhe National Union- of Journa- of a genuine will to reach agree- 
papers that could not meet the lists. . ment on a range' of hitherto 

City’s requirements and provide The quoted the estimate intractable problems, 

interest- rate relief of up to 4 per of publishers that the cost of The publishers’ plans, said 
cen ^- redundancy payments would he the Commission, would, involve 

between £30m. and S35ra. The toe Joss of about -.7.000 out of 

20.000 regular job's , for produc- 
tion workers. Redundancy pay- 
ments to the 2.000’ casual 
workers affected con id be £2m.' 

In a. survey of- Fleet Street 
earnings, the report states that- 
average earnings for one group, 
of members of .'the National 
Graphical Association, the craft 
union, at one newspaper, we re .as 
high as £12,500 a Jfcar. It also 


But, he argued. If you got into j cash needed should come' from !, ^o 4^iaTwnSrs ^ * 

the position of legislating on Finance For Industry. -.TOO casual woreers 

freedom of access to the Press 1 “We regard it as fundamental On thur basis, the gomniisMon 
‘■>0U would have tu take into J that Governments must not be estimated an annual saving Jo 
account the action of the editor 

of the FT in suppressing a i influence on newspapers. ' «>“*'«• . .. „ stated that averace earnings of 

report of a Royal Commission op Prof- Oliver McGregor, com- - The Commission stressed that average earn i gs 

mission’s chairman, said that assistance shonld be -drawn Sni hut : the mort 

Fleet Street- managements primarily from the- private see- “ab tho» of all hut_me most 

remained in a state of crisis, tor and says that no source is “gJJJ pa to .production em 

"This will be the third year of as appropriate as Finance- for ... ■ - 

cprinus Insses- and of- .adverse Industry. * The Government More than half Of fleet 

cash flow for a number of. houses; should ~make ~ loans - available Street's 16,800 regular Pfo^uc- 

survival will depend on speedy only in cases of “proven need, 1 

and substantial savings in cost bu t interest rate reUef, says tbe “em, 6.5 per cent were w or 
which can be secured only report, should apply to all loans. over - Production employees 
I through reorganisation and from whatever source. . considerably- Older inan 

modernisation.” The interim report deals only editorial,- managerial, super- 

In the ■ Commons, Mr. Peter with the present situation of the Vl ^Lf y 311 <1 commercial Stans. 
[Shore, - Trade Secretary, agreed national press. The full report _™ National: . 

__ | with the Commission that a is expected next year. Journalists welcomed, the report, 

hope that" the members of the; general Press subsidy was “un- Production and de-manning 11 tonceroed tnar 

NGA will not be provoked by necessary and uojustified.” .Mr. were the .only areas in which to management-sh^d nfftblmraCT 

the actiorr of tbe Editor and vrilLI Shore said that by the end of look for cost ravings, the Cbm- J"to peyr tochwl^ and 

do everything in their power to (June. Fleet Street would be mission states. On industrial re- JJitoods 

ensure that the editor will be asked for specific figures on lations, the report rays that the toey ran be pro^^, oews- 

able to get the paper printed ! demanning and redundancy pay- Advisory Conciliation and Arbi- !Ln ir 

even if be suppresses the whole ' 


of the Royal Commission on the 
Press." 

Parliament, Page 1$ 


meats. By tbe end of July, tratlon Services had agreed to f? 11 and tt*P will-, only sell if 
Individual newspapers would be investigate the main problems tn ey are good papers. _ 
asked for similarly agreed in Fleet Street and' elsewhere. ' Report Page 21: 
figures. " Unhappily, even without the Editorial Comment Page 24 


relationship between the Govern- 
ment and Parliament— a theme 
which struck a sympathetic. echo 
from many backbenchers. '• 

Sixty Labour MPs last night 
sent a round robin to the candi- « . 1 

dates asking their views' orf the „ in ? ccasi0I to 1 

involvement of backbenchers in Jf® 1311 * 1 * Wales and S. 

the formulation of . Government 

policy. London 'Cent and SJEL England, 

Mr. - Benn said: “In recent " Midlands. Lakes 
years, . decision-making . has Dry, sunny spells. Wind E 
increasingly shifted away from moderate.. Max. 10C (50F). 
elected Members of Parliament E. Anglia, -EL and. NJEL England 
and even sometimes from -the Cloudy, showers near coasts. 
Cabinet as a whole to a complex Wind, moderate, . Max. 5C (41IT 
network’ of committees, some Channel Is„ SLW. England, 
Ministerial, some official, - some . S. Wales 

secret” ' Cloudy, occasioual jaizh Wind 

He would reverse this trend by S. E.. moderate or -fresh. May 
involving MPs in more policy- dis- 10C (50F). 
cussions with . Government 

Ministers and by establishing a 
wide range of Commons Com 
mittees to - cross-examine 

Ministers and . officials' on 

economic, industrial, defence and 
other policies: 

• Ladbroke’s revised , leader- 

ship prices after Mr. Healey’s moderate. MaxTsC C46 fT 1 
entry are: 4— 6 Mr. Caflagbapt . .. N. IrelAid ' 

5—^2 Mr. Healey; S — 1 Mr. Jen- . Sunny spells, "becoming cloudy 
kins; 10-1 Mr. Foot; -20-1 Mr. with rak whih sTSeSte to 
Crosland; 50—1 Mr. Benn. v fresh. Max,< 10C f50F). 

Outlook: -’ Dry. sunny ’ spells 


N- Wales, Is. of Man, S W. 

- Scotland,' Argyll 
Dry, sunny spells. Wind S 
| E, moderate. Max. 9C C48F). 

I Edinburgh, Glasgow, Dundee 
Aberdeen, Moray Firth. T£W. 
and. NX Scotland. Highlands 
Dry, sunny spells. . Wind g *fy 


Continued from Page 1 
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Mid-day 
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munists from gaining a share in c w a 

power natibnaUy, yet the Chris? bS&£t s “ « 
tian. Democrats themselves are Beiitrada c.jd so 
being rejected by the Socialist ■ £ — J' 30 

Party, thef only -potential allies K f 
they have'for-the formation of a Bnuwis 
majority Government 
The Government’s latest mea- 
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HOUDAY RESORTS 


1 Me uyiciiiuivm >1 “‘sh- QUDD 

sures may stem the run on the Cardiff- 
lira for the time being (tbe 
market here is closed to-morrow. DnSEri 
a public holiday), but at the Edwnti 
expense af any early' economic" Fr* 1 *^ 
recovery. Both emptoyers 1 5^, 
organisation and the trade Helsinki 
anions- have attacked -the pack- 
age as being merely short-term 
action to deal with a currency London 
crisis brought ;on by the. Govern- 
meat’s own ineptitude^ ' Mia ™ 

Sig. Paulo Baffi, Governor of 
the Bank of Italy, said to-day .that 
monetary and' credit- measures 
had now been exploited to she 
maximum in support of . the lira. At-ndo 
Bank liquidity had .been drained u^ers 
to the limit beyond which, all B tenta . 
economic activity would be para- i m 5? 

lysed. - ; BouKrtM ,'c . • 43 

He pointed in an interview f? 

here to the continuing absence ^ w S 

of any effective _ Government Dt£rarnnic p- w «i 
sconomiff -policy.. ¥hi e exchange Pa ro -. fi yc is «r 
rate wais merely ,a“ thermometer. ’f-'U m 

for talcing the temperature.. It QRirxitar "v it oi 
was this temperature and Its jr x 

• causes which had to be cured. l “ 

The Christian Democrats at o-aanay.-F— Fair, o-ciowiy. 
their congress this week-end will . pv-tiriato. to— Snow, 
be looking for such a cure. . , . .Snow .reports Page 9 
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[Waktrca 
Malasa . 
Malta 

Nalwiftj 

Naplea 

Nice 

Oporto 

tolcboTK 

Tangier 

Tew-rlfe 















